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On Budge t 
Fall Apart 

Both Sides Call 
Accord Unlikely 

By Howell Raines 

- “ New York Times Service 

WASHINGTON — Budget ne- 
gotiations between President 
Reagan and Democratic congres- 
sional leaders have fallen apart, 
and participants in a three-hour 


• • 




«?/}. 


Rep. O’Neill’s , aides said the 
Ma-ssachnsetts Democrat moved to 
the opposite side of the table be- 
cause that is the normal seating or- 
derm bargaining session. 

- Republican f^igr wttiftnal aides 
countered that Rep. O’Neill had to 
be doser to two fellow Democrats 
in attendance, Rep. Km Wright of 
Texas, the Hoose majority leader, 
and Rep. Richard Boffing of Miss- 
ouri, the diairinan of the Rules 
(Continued on Page 3, CoL 1) 
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meeting in the Capitol said there is 
almost do chance that the budges 
deadlock can be resolved through 
a bipartisan oomprondse. 

-.Hoose Speaker -Thomas P. 
O'Neill Jr. smd the nqgotiations 
Wednesday failed because of a 
“basic philosophical - disagree- 
ment’’ that emerged between him 
and the preadenL 
Mr. Reagan was to go on televi- 
sion Thursday night to lay out his 
side of the controversy. Democrats 
have asked the networks for equal 
time. 

The task ; of potting together a 
budget for next year, now falls to 
the leaders and 1 commi ttee s of 
Coagress. A remit, according to . 
adm i n istration officials, is likely to 
be more nnoataihty than ever over 
the size of Lhe defici t m the matt 
three years. / • 

Wall Street responded pessimis- 
tically to die news, though stock 
analysts said they believed that the 
impact would . be .shart-tenn. The 
Dow Jones industrial average 
closed off 7.70 points at 844.94. 
[Details, Page 13.] 

The. collapse of Wednesday’s 
talks appeared to be an overture 

Economists say the fafiure of the 
budget talks hurts prospects for a 
sustained recovery. Page 3. 

for an election-year battle in vrfuch 
the outemne of the budget contest 
could help determine control of 
Congress. ; . 

The. Senate m^oririr. leader, 
Howard H. Bate Jr. of Tennessee; 
said thM Mr.- Re^an-.<^crad a^^. 
thtifeniiefetit de^^jnTiie effective 
date of the 1983 iricome tax cut in 
an effort to reach a compromise 
with his congresaonal opponents. 
Sen. Baker and other Republican • 
leaders said that Mr. Redgan, by 
altering ids heretofore absolute op- 
position to any change in his tax 
program, had walked “the extra 
mile” to avoid : a partisan battle 
over thehudgdt for the fiscal year 
1983, 

But Democratic participants in- 
sisted that Mr. Reagan agreed to 
delay the tax cut. for three months 
only if they agreed to a three- 
month delay in the cost-of-living 
increases in 1983 in Social. Security 
and other benefit programs that 
the Democrats wanl to protect. ■’ 
The partisan nature of the year’s 
first head-to-head budget session 
between Mr. Reagan and Rep. 
O'Neill was evident from the out- 
set, as Rep. O'Neil] opened the 
meeting by protesting the seating 
plan that placed him next to the 
president. 








HONDURAN HIJACKING — A man is taken to an ambu- among 16 freed hostages, but 28 were still held Thursday, 
lance after being released by hijackers in Hooduras. He was The hijackers demanded the release of 32 prisoners. Page 2. 

U.S. Aide Suggests Summit Without Brezhnev 


By Lou Cannon 

Washlapan Post Service 

WASHINGTON — A White 
House official has suggested pub- 
licly for the first time that the 
United States is wining to engage 
in a summit meeting with a Sonet 
leader other than afting President 
Leonid L Brezhnev. 

Norman Bailey, director of 
planning for the National Security 
Council, said Wednesday it would 
be "entirely appropriate’* for Presi- 
dent Reagan to meet with Premier 
Nikolai A. Tikhonov if Mr. Bre- 
zhnev, who is 75, is too IQ. 

Mr. Bailey said, "The Soviet 
leadership is in considerable disar- 
ray. Brezhnev Is quite ill, and this 
situation could continue for some 
time There are a number of candi- 
dates to s u cceed him and no obvi- 
ous successor. 

"For all pract ic al purposes, 
there, has bees a collective leader- 
ship rathe Soviet” Union smccSta- 
lih died;- and this has become mote 
evident recently^ 

"So it may not be realistic for 
the president to meet , with Bre- 
zhnev. But it would be entirety ap- 
propriate for him to meet with 
someone like Tikhonov, who is 
premier and head of government. 

"He’s not considered a likely 
successor to Brezhnev and there- 
fore would not be perceived as 


threatening to other members of 
lhe Politburo.” 

The bluntness of Mr. Bailey’s re- 
marks reportedly disturbed high- 
level White House officials, includ- 
ing national seenrity adviser Wil- 
liam P. Clark. Until Wednesday, 
administration officials -had delib- 
erately refrained from publicly 
commenting on Mr. Brezhnev’s ill- 
ness. - 

■ White House deputy press secre- 
tary Larry M. Speakes, comment- 
ing on Mr. Bailey’s statements, 
said, "He was giving his own views 
and not necessarily those of the 
administration 

Mr. Bailey said later in the day 
that be was speculating frankly 
about the course a s ummi t might 
take. But he added that the Rus- 
sians were “very anxious” to have 
a summit ana were . being re- 
strained only by Mr. Brezimev’s 
illness. ' 

“At this point, we’re throwing 
oaL signals saying that tvs should 
have a summit, and they’re throw- 
ing signals bade saying, ‘Don’t be 
precipitous’, ” Mr. Bailey said. 
“Brezhnev’s illness is the reason.” 

Mr. Bailey cited President Lyn- 
don B. Johnson's meeting with 
Premier Alexei N. Kosygin m 1968 
as a precedent for a presidential 
meeting with the Soviet head of 
government. Although Kosygin 


held the same position as does Mr. 
Tikhonov, he was a far more pow- 
erful figure in the Soviet hierarchy. 

Mr. Bailey’s comments reflected 
a widely held view within the ad- 
ministration that a summit will be 
held when tbe question of Mr. Bre- 
zhnev’s availability is resolved. Mr. 


On April 5, Mr. Reagan invited 
Mr. Brezhnev to meet turn in New 
York in June. Mr. Reagan said he 
would go to New York to address 
a United Nations conference on 
disarmament and invited Mr. Bre- 
zhnev to do the same. ' 

Proposal Rejected 

Administration spokesmen de- 
clined to describe any such meet- 
ing as a summit Mr. Brezhnev re- 
jected the proposal, suggesting in- 
stead a fall summit in Europe. 

At the time he issued Ms invita- 
tion, Miv-Reagan -was carefuhtir; 
observe protocol, saying “we have 
no confirmation” that Mr. Bre- 
zhnev is ilL Privately, however, ad- 
ministration officials have de- 
scribed Mr. Brezhnev’s illness as 
the major barrier to an immediate 
summit 

One administration official said 
Mr. Bailey “even in speculation 
said more than he should have 


Israeli Troops Kill 2 Arabs on the West Bank 


' By William Qai borne 

Washington Pan Service 

JERUSALEM —A new cycle of 
violence erupted in the occupied 
West Bank Thursday as Israeli 
troops opened fire on Arab youths, 
kitting two students and wounding 
others in four towns. 

A third youth died in a hospital 
of a gunshot wound he received 
April 12, bringing to IS the total 
number erf protesters reported by 
Arab sources to. have been killed 
by troops- or settlers since wide- 
spread protests began March 18. 

An Arab news agency, the Pales- 
tine Press Services, said that in ad- 
dition to the IS kitted, it had a Hst 
of mere than 200 protesters 
wounded in dashes with Israeli se- 
curity forces since March 18. 

An army spokesman said nine 
youths have been killed by gunfire 
since March 18, and that two sol- 
diers have died, one stabbed to 
death in Jenin and wmrtmr trifl ed 


by a hand grenade in the Gaza 
Strip. He said that 90 Arabs had 
been wounded by gunfire, and that 
33 soldiers ana 16 dvilians had 
been injured in rode- throwing 
clashes 

The wide disparity in the num- 
bers of Arabs wounded has been 
attributed, in part, by both Israeli 
military sources and Palestinians 
to a reluctance by youths lightly 
wounded in dashes to seek hospi- 
talization out of fear of interroga- 
tion by the secority/orces. 

The dashes Thursday under- 
scored the incendiary nature erf the 
violence in the West Bank, where 
reports of confrontations travel 
fast and sometimes fuel further vi- 
olence. 

The trouble heron about 7:30 
ajn in the small grape-growing 
town of Halhoul, on the outskirts 
of Hebron, when students on their 
way to classes raised an Palestini- 
an flag, set fire to gasoline-soaked 
tires and erected crude rode barri- 


cades across the Jerusalem-Hebron 
road. 

Arab sources said that when an 
army patrol arrived, the youths 
retreated to the courtyard of a 
nearby girls’ elementary school, 
where they threw rocks and bottles 
at the Israeli soldiers. 

The Israeli authorities said the 
soldiers first tried to disperse the 
crowd with tear gas and fired 
warning shots in the air, hut that 
when the rock-throwing endan- 
gered the troops, they fired into 
the crowd, aiming at the legs of the 
students. 

One student, Jamal Mousa 
Shalaldeh, 17, of the village of 
Sair, was shot in the throat and 
died on the way to a hospital. The 
army command said two other stu- 
dents were shot, but Palestinian 
sources said 13 students were shot, 
most of whom sought treatment 
for fight gunshot wounds at private 
duties. 

Within an hour of Mr. Shalal- 


High U.S. Interest Rates Breed Rising Tension I MNSMDE 


j 


By Carl Gewirtz 

lntanutonal Herald Tribvnr 

PARIS — Unless U.S. interest 
rates fall substantially before the 
Versailles 1 economic summit, ob- 
servers are warning that the June 
4-6 meeting risks marking tbe be- 
ginning of a fu nd am enta l cleavage 
between the United States and its 
European allies. . . 

The key issue is the high level oS 

NEWS ANALYSIS 

U.S. interest rates. And the longer 
they persist, the more, divisive they 
become. 

Europeans wholeheartedly sup- 
port US. policy objectives aimed 
at fighting inflation, Lamberto 
Dini, director-general erf the Bank 
of Italy, said at a seminar orga- 
nized by the Atlantic Institute in 
Paris on Wednesday. That policy, 
be said, promises to make a fun- 
damental contribution to the well- 
being of the worid economy ” 

But, he added, “the period of 
adjustment is too long," keeping 
interest rates and the dollar too 
high and “delaying European re- 
covery in those countries that can' 
afford it,” ' 

Reagan administration officials 
currently are offering assurances 
that they are unhappy with the 
persistently high, .rates, that, the 
U.S. economy — starting with tire 


depressed housing and automobile 
industries — is suffering because 
of those rates, and that officials 
are at a loss to explain why the 
rates remain so high in light of 
declines in the U.S. inflation rate. 

Washington takes great pride in 
the rapid deceleration of inflation, 
and officials believe that interest 
rates ultimately — indeed, immi- 
nently — will reflect this new reali- 
ty and fatt like a stone. 

The problem is that Europe can- 
not wmL Tbe essential diffiailty is 
tbe impact these high U.S. interest 
rates nave an tbe foreign exchange 
market, putting interest-sensitive 
money out of other currencies into 
tbe dollar and driving up the dol- 
lar’s exchange rate or,- looked at 
the other way around, driving 
down the value erf the European 
currencies. 

The expensive dollar raises all 
kinds of import casts, not- the least 
the price ra oil, which, Hke most 
raw materials, is billed in dollars. 
With a fairly hij^h degree of salary 
indexation to price indexes in most 
European countries, these in- 
creased costs get qmcfy&BiKlaled 
into higher domestic production - 
costs. As a result, domestic growth 
weakens. 

-.The growth of exports resulting 
from a - depredating currency oc- 
curs too dowdy to offset toe down- 
ward pressures. To prevent import 
'costs from rising even further, the 
Europeans are forced to minim ize 


depredation of their currencies by 
keeping their own interest rates 
high, which depresses domestic 
economic activity and fuels unem- 
ployment. 

A secondary, but also import- 
ant. aspect of the high dollar inter- 
est rates is the added burden put 
on all countries who have large 
debts in dollars — which further 

The dollar {dunged Thursday, par- 
ticularly against the Deutsche 
mark, in hectic trading. Page J3. 

depresses the potential for eco- 
nomic growth. 

A reduction in U.S. interest 
rates would allow Europe to re- 
duce its rates, and help spur do- 
mestic growth, without fear about 
the impact on tbe foreign exchange 
market. 

. But U.S. rates are not falling, in 
large part because of the concern 
in financial mar kets about the Size 
of toe U.S. budget deficit in toe 
coming few years. In effect, the 
markets do not believe that infla- 
tion will remain contained or inter- 
est rates able to remain low if 
Washington persists in running 
deficits m the area of S100 billion 
a year in fiscal 1983-83, as many 


experts project. 

Without getting into the rights 
or wrongs of toe budget planning, 
Europe is insisting that for its own 
domestic economic reasons it must 


reduce its unnecessarily high inter- 
est rales, and that to do this while 
U.S. rates remain high it needs 
some protection on the foreign ex- 
change market. 

Put simply, >f Europe acts alone 
to cut interest rates, the exchange 
rates will weaken further. If subse- 
quently UJL interest rates do not 
(all, if the administration has got it 
wrong and. as the Salomon Broth- 
ers economist Henry Kaufma n 
warns, U.S. rates not only stay 
high but even rise substantially, 
Europe's exchange rates _ would 
stand exposed to a whirlwind de- 
preciation. 

Thus, Europe is insisting that 
Washington give up its benign ne- 
glect of toe foreign exchange mar- 
ket and undertake with Europe a 
policy erf joint intervention to 
smooth out exchange rate fluctua- 
tions. 

Europe is not seeking to peg ex- 
change rates to a fixed value — a 
policy that died when tbe Bretton 
woods system erf fixed exchange 
rates was abandoned in 1973. But 
it wants Washington to join in the 
expense of keeping rate move- 
ments stable. 

For example, between President 
Reagan’s inauguration in late Jan- 
uary, 1981, and the following Aug- 
ust, toe Deutsche mark appreciat- 
ed 28 percent against the dollar. 
Between August and November, 
the mark depreciated IS percent, 
(Continued on Page 15, CoL 4) 


Russians Accused 

The Reagan administration 
has accused toe Soviet Union 
of spurring a worldwide race 
to sell arms to the Third 
World. Page 3. 

Poles Set Free 

Polish authorities began free- 
ing 1,000 interned Solidarity 
unionists, farmers and schol- 
ars in lhe largest ea sing of 
martial law since toe Decem- 
ber crackdown. Meanwhile, a 
clandestine statement reported 
that four fugitive Solidarity 
leaders would try to revive un- 
ion resistance while Lech 
Walesa remains jailed. Page 2. 

Banking in Italy 

A special report on banking 
and finance in Italy appears 
on Pages 9S-11S. 


Note to Readers 

'Because French law forbids 
newspaper publication on 
May I, there will be no Satur- 
day-Sunday issue of toe Inter- 
national Herald Tribune this 
week. Nonna! publication will 
resume next week. 


Argentina Holds the Key 
To Peace, Thatcher Says 


Buenos Aires Official Sees 
Useful Points in U.S. Plan 

Raaen 

BUENOS AIRES — New U.S. proposals on tbe 
Falkland contain useful dements and have 

not been rq'ected, the Argentine interior minister. Al- 
fredo Saint Jean, said Thursday. 

He rejected any compromise on Argentine claims 
to the islands but added, “We are open to the possi- 
bility of con uniting negotiations . . . even on toe ba- 
sis of this proposaL” 

Bui toe Argentine news agency Telam said that 
Argentina had told the United States that its latest 
proposals for resolving the crisis were unsatisfactory 
and required further clarification. 

In a report from Washington, toe agency said that 
the Argentine reply had been given to Thomas O. 
Enders, U.S. undersecretary of state for inter- 
American affairs. 

In Washington, the White House said Thursday 
that it had little basis for optimism that toe dispute 
between Argentina and Britain could be settled 
peacefully. Larry M. Speak es, a deputy press secre- 
tary, read a statement that said, “The situation re- 
mains very serious.” He said there had been "no 
movement” toward a diplomatic solution. 


‘We Remain in Touch’ 


said,” but the official also ex- 
pressed toe view that a summit is 
likely this year. 

UJS. Plans Invitation to Talks 

WASHINGTON (AP) — De- 
claring that “everyone would lose” 
in a nuclear war, Secretary of De- 
fense Caspar W. Weinberger told 
Congress on Thursday that Presi- 
dent Reagan would invite toe Sovi- 
et Union to start strategic arms re- 
duction talks “in the near future.” 

Mr. Weinberger made the state- 
ment before toe Senate Foreign 
Relations Committee, which began 
a series of bearings on proposals to 
freeze nuclear arms or to revive the 
never-ratified SALT-2 agreement 
between toe United States and the 
Soviet Union to limit strategic 
bombers and intercontinental bal- 
listic missiles. 

“Concern has been expressed 
that toe Reagan administration 
has_ not moved fast-enough on, 
arms reductions negotiations, that 
we have been wasting tune,’* Mr. 
Weinberger said. “Actually, we 
have gained time.” He said the ad- 
ministration had done so by initi- 
ating its “long-term program to 
improve the stability and security 
of our nuclear deterrent force, thus 
providing the only basis for negoti- 
ations that can lead to real reduc- 
tions.” 


“There is little basis for optimism, but we remain 
in touch with both parties,” toe statement added 

Mr. Speakes said toe statement was issued on the 
baas of reports received by toe White House from 
the State Department, where Secretary of State Alex- 
ander M. Haig Jr. continued his efforts to aid in a 
settlement. 

He said Mr. Haig had briefed President Reagan cm 
toe situation Thursday morning as Britain's battle 
fleet approached the Falklands. which were seized by 
Argentina on April 2. 

“We still seek a diplomatic solution, ” Mr. Speakes 
said “We remain at the call of both parties to be 
helpful in any fashion we can.” 

Based on Earlier Calls 

Washington's latest ideas an the dispute have not 
been made public officiatty, but U.S. officials said 
they were based on earlier calls for Argentina to 
withdraw its troops from toe islands and for Britain 
to relieve its naval pressure cm Argentina. 

A British fleet was taking U P battle stations off the 
Falklands to impose a total air and sea blockade 
around toe islands Friday. About 10,000 Argentine 
troops are stationed an the islands. 

Argentines Divided 

newspaper La Naciop said the government 
had been divided and that- a working group led' by 
Gen. Saint Jean had recommended rejection of the 
U.S. plan. Another committee composed erf members 
of Argentina’s mission to toe Organization of Ameri- 
can States “had not been so categoric,” it said. 

The Buenos Aires daily Garin said the OAS group 
included Foreign Minister Nicanor Costa Mendez, 
who held talks in Washington with Mr. Haig. 

The junta announced Wednesday that an assault 
near the Malvinas, the Spanish name for Lhe 200- 
(Cbotimied on Page 2, CoL 1) 


r Persuasion 9 Won 9 t Work, 
British Parliament Is Told 

By R.W. Apple Jr. 

New York Tima Service 

LONDON — As the dispute over the Falkland Is- 
lands moved toward possible confrontation. Prime 
Minister Margaret Thatcher asserted Thursday that 
“the key to peace is in the hands of the Argentine 
government.” 

Mrs. Thatcher opened an emergency debate in the 
House of Commons, the fourth since Argentina in- 
vaded tbe islands four weeks ago, with a reaffirma- 
tion of her view that “gentle persuasion is not going 
to make tbe Argentine government give up what it 
has seized by force.” 

She rejected, for the moment at least, demands 
from the opposition that she turn to the United Na- 
tions or to toe International Court of Justice in an 
attempt to avoid war. 

The prime minister’s tone sounded to many mem- 
bers of Parliament slightly less intransigent than on 
other recent occasions. She was noncommittal, rather 
than hostile, in discussing toe peace proposals of U.S. 
Secretary of State Alexander M. Haig Jr., and she did 

Europe’s initial support for Britain seems to be 
weakening as the possibility of war rises. Page 2. 
UJS. oompames have become increasingly concerned 
about their operations in Argentina. Page 13. 

not warn tbe Argentines that time for diplomacy was 
running ouL 

But she reminded toe House that in less than a day 
a total air and sea blockade would be put into effect 
by the British naval task force in a 200-mile (320- 
kilometer) zone around the Falklands. The fighters, 
helicopters, ships and submarines of toe Ootifla will 
begin enforcing the “no-go” zone Friday. 

Any attempt by Argentine ships or planes to chal- 
lenge the blockade could touch off a full-scale con- 
flict, as could British landings in the Falklands, 
which are still expected sometime this weekend. 


reported from Washington and is generally believed 
in political circles in Loudon that Mrs. Thatcher 
agreed to delay any new military action for three 
days, ending Friday, to give the junta time to weigh 
toe proposals. She challenged President Leopoldo 
Galfceri to accept them . 

“There can be no doubt where toe intransigence 
ties in this matter,” the prime minister declared. "The 
key to peace is in toe hands of toe Argentine govern- 
ment The responsibility is theirs,” 

- According to Foreign Office sources, the govern-- 
meni would continue to seek a negotiated settlement 
possibly through the United Nations, even if fighting 
broke out in or around the Falklands. But Mrs. 
Thatcher told the Labor Party, which has called for 
greater United Nations involvement immediately, 
that toe time was not ripe for UN action. 

She said Secretary-General Javier Perez de Cuellar 
still wanted to wait until Ms. Haig's initiative had 
run i ts course. 

Michael Foot, the opposition leader, again clashed 
(Continued on Page 2, CoL 1) 


deh’s death, word of the shootings 
reached his borne village of Sair, 
near Hebron, and demonstrations 
erupted there, causing security 
forces to impose a curfew, military 
sources said.. 

The army command said that at 
about 10:30 ajn. toe curfew was 
broken, and an army patrol 
clashed with youths, opening fire 
and kSting Abdel Ranaim Abdel 
Jaradat, 17. Halhoul and Sair both 
remained under curfew Thursday. 

Soon after Mr. Jaradat was 
killed, scores of youths took to the 
streets in Hebron, throwing rocks 
at army vehicles and cars driven by 
Jewish settlers until they were 
dispersed by troops firing warning 
shots. In Bethlehem, about 15 
miles (24 kilometers) to the north, 
Arab youths attempted to storm 
the police station in Manger 
Square, opposite the Church erf toe 
Nativity, and were dispersed by 
tear gas and warning shots, the 

arm y command said. 





Argentine troops stand by their tents in a bivouac area in the Falkland Islands. 

Salvadoran Independent Is Elected 


From A ge nc y Dispatches 

SAN SALVADOR — Alvaro Al- 
fredo Magana, a politically inde- 
pendent barite, was elected provi- 
sional president of El Salvador by 
the Constituent Assembly on 
Thursday. 

The vote was 36-17 with seven 
abstentions. It followed several 
days of maneuvering between toe 
centrist Chris tian Democrats and 
five rightist parties. 

Meanwhile, toe government an- 
nounced it was redmposmg for 30 
days the state of siege lifted during 
March to allow wide participation 
in toe assembly elections. 

Tbe 60-seat assembly was elect- 
ed March 28 and was empowered 
to choose a provisional president 
to replace the civilian -military jun- 
ta, and to rewrite the constitution 
and . schedule general elections, 
probably next year. 

Mr. Magana, 56, a U.S.-educat- 
ed economist who has headed the 
National Mortgage Bank for 17 
years, is considered an independ- 
ent who holds moderately conserv- 
ative views. 

He has pledged to make eco- 


have been fighting the rating civil- 
ian military junta since it came to 
power in October, 1979. 

The State Department and toe 
armed forces had been trying since 
last week to convince a majority of 
the deputies' to elect Mr. Magana.. 


They suggested that El Salvador 
would risk losing U.S. economic 
and military aid if he were not 
elected and that it might risk a mil- 
itary coup. 

On Wednesday, tbe assembly 
canceled for the second day in a 
row a session intended to name the 
new provisional president. The as- 
sembly president, Roberto D’Au- 
buisson, said toe session was can- 
celed for lack of a quorum. 

Mr. D’Aubuisson’s ultra-rightist 
National Republican Alliance, 
known by its Spanish initial* 
ARENA was believed to be trying 
to piy apart a fragile alliance on 
tbe presidential issue between toe 
Christian Democrats and toe right- 
ist National Conciliation Party, 
which governed the country for 20 
years and represented toe landed 
oligarchy. 

ARENA officials were telling 
National Conciliation's 14 depu- 
ties, who held tbe balance of power 
in the assembly’s decision, that the 
army would not move against a 
duly elected rightist government 
and (hat the United States would 
not withdraw aid from a strongly 
anti-Commimist government. They 
were thought to be pushing to use 
toe combined rightist majority in 
the assembly to elect one of their 
own number. 

An ARENA official said toe 
March 28 election that gave four 
rightist parties 60 percent of the 
valid votes was a mandate to re- 


move the Christian Democrats 
from the power they currently 
share with the military. 

"The United States will have to 
respect the will of the people;” toe 
official said. “The army will never 
move, either. They out too much 
into those elections. 

Politicians on both tides said 
that National Conciliation depu- 
ties were deeply split. 

The reimpotition Wednesday of 
the state of siege suspends a num- 
ber of constitutional guarantees. 

The state of siege had been in 
force for two years before being 
lifted in March. Siege regulations 
empower officials to read private 
mail, limit freedom of expression 
and ban individuals from traveling 
abroad. 

The state of siege was decreed 
for 30 days, but it can be extended, 
following recent custom. The regu- 
lations, originally imposed only for 
a month in March, 1980, were ex- 
tended every 30 days until t hey 
were allowed to lapse'last month. 

The guerrillas, meanwhile, ap- 
pear to have escalated the war m 
the countryside, offering strong re- 
sistance to a new military of Eentive 
in eastern Morazan province. The 
rebels also overran toe town of Los 
Perez in northern Chalatenango 
province, while military patrols 
were reported sweeping western 


Santa Ana province in search of 
guerrillas, who previously have not 
been much in evidence there. 
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Fear of War Softens Europe’s Pro-U.K. Mood 
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By Richard Eder 

Nev York Times Service 

PARIS — For the rest of Europe, 
the rationale for the gradual prog- 
ress of the British fleet toward the 
Falkland Islands has also been 
similar to the rationale for a nucle- 
ar deterrent: the point was not to 
use it. 

In the days after the Argentine 
landing on April 2, Britain's Euro- 
pean partners gave unqualified 
support to its vigorous reaction. 
Now that the fleet has arrived and 
seems about to go into action, the 
mood has changed. Britain's allies 
still support it publicly, and offi- 
cially the latest backing was regis- 
tered Tuesday at a European Eco- 
nomic Community meeting in 
Luxembourg. 

A cartoon in Thursday’s Le 
Monde newspaper expressed it A 
caricature of Alexander M. Haig 
Jr., the U.S. secretary of state, has 
moved his negotiating table co the 
bottom of the sea. and gloomily 
waits for the Argentine and British 


ships above him to destroy each 
other and sink to talking level. 

Britain was right the West Ger- 
man Siiddeutsche Zeitung said 
Wednesday, but this did not re- 
move the fact that an absurdity 
was turning into a tragedy. “If 
London does not want to gamble 
away international good will," the 
newspaper continued, “it can seek 
only a peaceful solution — with 
the aid of the United States, the 
Europeans or the UN.” 

At the meeting in Luxembourg. 
Belgium's foreign minister. Leo 
Tin demons, announced that the 
EEC continued to support Britain. 
But he also stressed the need to 
find a diplomatic solution. The 
substance of Mr. Tindemans* 
words was no different, technical- 
ly. from what the British are say- 
ing, but the emphasis was shaded! 

The Italian foreign minister. 
Emilio Colombo, supporting this 
emphasis, noted that Italy would 
be in a difficult position Of British 
troops were used against Argen- 


tines. many or whom are of Italian 
descent. 

Italian Foreign Ministry sources 
said that Italy would continue to 
hope “until the last minute that 
mediation wifi succeed.” but they 
would not speculate on what the 
position would be if matters deteri- 
orated. 

The French government has not 
budged from its initial, unequivo- 
cal support for firm British action. 
Neither has the West German gov- 
ernment, officially. But German 
officials say that military escala- 
tion would cause them to reconsid- 
er the situation. 

West Germany is Argentina's 
biggest trade partner in Europe, 
and a principal supplier of weap- 
ons. Not long ago. the West Ger- 
man government stopped calling 
the disputed territory the Falk- 
lands and began referring to it as 
the Falkland- Malvinas. Although 
this was officially explained as a 
measure to match UN terminolo- 
gy. officials did not hide the fact 


Thatcher Says Argentina Has Key 


(Coutinoed from Page 1) 

with the prime minister, shouting that she must "uy 
and try and try again to reach a peaceful settlement.” 
She accused him of inconsistently supporting the 
dispatch of the task force while arguing that it should 
not be seal into action. 

“It would be highly dangerous to bluff in that 
way.” she said. 

Former Prime Minister James Callaghan, a Labor 
Party member, was more supportive of his successor. 
But he strongly urged her to rely on the aerial and 
maritime blockade, in the hope of wearing down the 
isolated Argentine garrison in the Falklands, rather 
than attempting “a frontal assault,” which be said 
could be bloody. 

The commander of the task force. Rear A dm. John 
F. Woodward, issued a similar warning in an inter- 
view with British journalists that was published in 
Thursday morning’s national newspapers. A dm. 
Woodward, who earlier this week predicted an easy 
victory for his men, said Thursday he did not view 
himself as “the hawk-eyed, sharp-nosed hard military 
man. leading a battle fleet into the annals or history.” 

“I am not in any doubt.” the admiral said, “that 
unless people say 'let’s stop’ it will be a long and 
bloody campaign, and in my mind it is absolutely 
fundamental for us to try to avoid it” 


Reports from the fleet said A dm. Woodward in- 
tended to station ships armed with an ti-aircraft mis- 
siles in a rough circle around the islands, perhaps SO 
or more miles offshore. Other ships will be assigned 
to protect the aircraft carriers Hermes and Invincible 
and the supply ships. The carriers* Harrier jump-jets 
wiO be used to stage “combat air patrols” ana the 
three nuclear-powered submarines will cruise under- 
water along the perimeter of the exclusion zone. 

The Minis uy of Defense has said it will “close” the 
air strip at Stanley and has threatened to destroy any 
planes found there. 

.As the fleet moved into position, British and for- 
eign diplomats here said they had no reason to be 
optimistic that Argentina was moving toward accept- 
ance of the Haig proposals. They said the absence of 
any guarantee of ultimate Argentine sovereignty 
appeared to constitute a condition that the junta 
would accept only at its own peril. 


U.S. Panel Vows Stqiport 

WASHINGTON (AP) — The House Foreign Af- 
fairs Committee approved a resolution Thursday say- 
ing the United States should provide “fall diplomauc 
support” to Britain if the Falkland Islands dispute is 
not settled peacefully. 


Argentina Says It Has Not Rejected Plan 


that it was intended as a gesture to 
the Argentines. 

If there has been a slight drop in 
the level of initial support there 
are a number of reasons for it. 

Originally, there was the fact 
that Britain was an ally and that 
Argentina was. politically and geo- 
graphically. remote from most of 
the European nations. The fact 
that, whatever the respective his- 
torical claims. Argentina was the 
aggressor, counted as well 
In the case of the French, there 
was the additional reflection that if 
small bits of former empire are to 
be seized by Third World countries 
because of geographical proximity, 
France has a rock or two of her 
own that could be at issue. 

The notion that a member of the 
Western alliance, demoralized by 
internal wrangling and economic 
crisis, could muster its forces to re- 
spond to an attack was seen as an 
encouraging example, as well 

Unreality of War 

However, all this support de- 
pended to some degree on the ap- 
parent unreality of any serious 
chance or war. Britain's martial 
mobilization was seen as a means 
of compelling negotiations, not of 
replacing them. 

There is no sense among Brit- 
ain’s European allies of just what 
actual fighting will accomplish. 
European newspapers are report- 
ing the growth of intransigence in 
Argentina, and of a popular mood 
that clearly threatens the militar y 
government if it does not stand 
fast. 

The sense of unhappy choices 
has not totally replaced the tend- 
ency to stress the ludicrous nature 
of the confrontation. “A war be- 
tween invalids,” the French busi- 
ness newspaper Les Echos called 
it, referring to the economic feeble- 
ness out of which both sides were 
constructing their warfare. 

But the comments have grown 
steadily grimmer. “It is easy to 
start a ’war,” Le Monde said earlier 
this week. “It is much harder to 
stop it. Especially when emotional 
and irrational factors are involved 
in the quarreL which is plainly the 
case in the dialogue of the deaf 
now going on between Great Brit- 
ain and Argentina.” 



28 Hostages 
Held on Plane 
In Honduras 


The first internees released from Warsaw’s Biaioleka Prison collecting documents Thursday. 


Warsaw Begins Freeing Detainees 
As Part of Martial-Law Relaxation 


(Continued from Page 1 ) 

island archipelago about 300 miles (480 kilometers) 
from the coast, was expected “in the next 24 to 48 
hours." 

Argentina's military governor in the Falklands. 
Mario Benjamin Menendez. Wednesday night 
{varned that a British attack could come at any 
moment. 

There are also signs of tension with Chile, which 
has its own territorial dispute with Argentina over 
islands in the Beagle Channel at the tip of South 
America. 

A judge in the western dty of San Juan near the 
Chilean frontier said Thursday that a Chilean ci tizen, 
Armando Borquez Kxumbascn. had been arrested on 
charges of spying. 

* In Washington, a senior US. official Thursday 
:ted that Argentina would put up a fierce de- 
' if Britain launched an assault for the Falklands. 
Norman Bailey, director of national security plan- 


ning for the National Security Council, cautioned 
against underestimating Argentina. 

“ Argentina is not a banana republic,” he said. “It 
bas well-trained armed forces, and they are en- 
trenched in the Falklands . It is going to be difficult 
especially under current climatic conditions, for the 
British to land on the Falklands. If they succeed, the 
response will be quite fierce.” 

JounwSsts Denied Ba3 

BUENOS AIRES (WF) — Journalists from two of 
Britain's leading newspapers were denied bail Tues- 
day night by an Argentine judge who ruled earlier 
that they will be put on trial for espionage. They face 
prison sentences of two to eight years if convicted. 

The defendants, who have denied categorically the 
government's allegations, are Simon Winchester of 
The Sunday Times and the reponer-photographer 
team of Ian Mather and Tony Prime of The Observ- 
er. 


Assembly Condemns Argentina 

STRASBOURG. France (UPI) 
— The 21-nation Parliamentary 
Assembly of the Council of Eu- 
rope on Thursday condemned Ar- 
gentina's seizure of the F alkland* 
as “a violation of the basic princi- 
ples of international law” and de- 
manded a prompt evacuation of 
the islands. 

The assembly also expressed 
sympathy for the occupied popula- 
tion and denounced Argentina as 
“a military dictatorship where 
human rights are flouted and basic 
liberties are nonexistent.” 

The house rejected Spanish dele- 
gates' amendments trying to soften 
the pro-British tenor of the resolu- 
tion. The Spanish delegates abs- 
tained in the final vote. 
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From Agency Dispatches 

WARSAW — Authorities began 
freeing 1,000 interned Solidarity 
unionists, fanners and scholars 
Thursday in the largest easing of 
martial-law restrictions since the 
December crackdown. 

At Warsaw’s Biaioleka prison, 
where nearly 200 internees were 
held, 33 Solidarity members, some 
wearing red and white union 
badges, boarded regular city buses 
for their trip homr after four and a 
half months of internment. 

They were among 800 internees 
to be freed and 200 placed on 
parole by the rulin g Military 
Council, which also announced 
lifting of the 1 1 p.m.-to-5 a m. cur- 
few and other concessions 
Wednesday night. 

According to a clandestine state- 
ment circulated in Warsaw on 
Thursday, four fugitive leaders of 
Solidarity have united to lead a 
struggle afpinsi the martial-law 
system while Lech Walesa, the 
head of the union, is jailed. 

They called for a token nation- 
wide 15-minute work stoppage 
May 13 to mark five months of 
martial law. The four unionists 
met secretly April 22 and formed a 
temporary coordinating commit- 
tee, the Solidarity statement said. 

Zbigniew Bujak of Warsaw 
province. Wladyslaw Frasyniuk of 
Wroclaw. Wladyslaw Hardek of 
Krakow and Bogdan Lis of 
Gdansk will lead Solidarity until 
Mr. Walesa is freed, it said. 

Among those released Thursday 
was Zbigniew Knap, a member of 
the Warsaw Solidarity board. He 
said, “I wasjust taking a walk 
when an officer called me by 

Prozda Reports 
Farms Working 
2 Shifts Per Day 

United Pros Intentional 
MOSCOW — Soviet farms are 
working double shifts in an at- 
tempt to make up for last year's 
drastic shortfall m grain produc- 
tion, Pravda said Thursday. 

Unseasoned cold and snow last 
mouth delayed the beginning of 
spring work by two weeks, but 
Western agricultural experts say 
that so far the weather outlook for 
the 1982 crop is fair. 

The grain may suffer later be- 
cause a late spring means key 
growing periods will fall in the hot- 
test part of the summer. If there is 
little rain then, much of the crop 
may dry up as it did last year, re- 
sulting in a total yield of around 
150 million to 160 mMon metric 
tons compared with a goal of 235 
million. 

The Pravda report said mechani- 
cal equipment was being sh ifted 
around on state and collective 
farms to allow for plowing and 
sowing within a 24-hour period. 
“Not infrequently, the soil is pre- 
pared at night, and by day the 
sowing units are going over these 
fields,” Pravda said. 

“The grain workers of many en- 
terprises have set themselves a 
task,” Pravda added, “not only to 
fulfill the plan 'of sales [to the 
state] for tins year, but also to fin 
is die shortage of production left 
over from the last drought sum- 
mer." 


name. He led me to a barracks and 
said, “You will be free in a couple 
of minutes.' ” 

One internee said. "“We just were 
told that we are released, we got 
our belongings and goodbye.” 

Another said, “Now we will 
fight for restoration of our union, 
for lifting of the suspension of our 
union.” 

The authorities announced 
Wednesday the release of the Ru- 
ral Solidarity leader, Jan Kulaj. 
But no mention was made of Mr. 
Walesa, who has been held since 
the crackdown Dec. 13, which fol- 
lowed 16 months of union chal- 
lenges to the Communist Party. 

In Gdansk, Mr. Walesa's wife, 
Danuta, said she had not expected 
her husband's release but hoped he 
might get a brief furlough to come 
home. 

The Warsaw government said it 
was easing restrictions “because of 
the further stabilization of the situ- 
ation in the country.” The curfew 
will end Sunday, the announce- 
ment said, but provincial gover- 
nors are authorized to reimpose it 

Permits will no longer be re- 
quired for tourist excursions orga- 
nized by factories and institutions, 
for courses, conferences and train- 
ing meetings organized by social 
groups, or for gatherings and as- 
semblies organized by approved 
government committees, the an- 
nouncement said. 

People making domestic phone 
calls wiD no longer have to place 


them through operators. The ban 
cm visas for representatives of in- 
dustrial firms and foreign trade 
a nd diplomatic 'will also 

end. 

However, communiques from 
the Military Council ana the Inte- 
rior Ministry made clear that ar- 
rests and detentions were not over. 

The Interior Ministry said, “In- 
ternment can be applied through- 
out' die duration of martial law. 
Decisions on internment will be 
made also with respect to persons 
who, after their release from isola- 
tion centers, do not take the op- 
portunity u> return to normal hie 
and resume illegal activity ” 

There was speculation in War- 
saw that the government eased the 
restrictions in exchange for the 

postponement of Pope John Paul 
ETs August trip to Poland The 
pope’s 1979 visit to Poland 
touched off an outburst of nation- 
alist and religious fervor that creat- 
ed a dimate favorable to the birth 
of the independent labor move- 
ment and its demands for liberal- 
ization. 

Archbishop Jozef Glemp. Po- 
land's Roman Catholic primate, 
met with Premier Wojdech 
Jaruzelski, the Communist Party 
chief, on Sunday before the arch- 
bishop went to Rome to meet with 
the pope. The archbishop an- 
nounced die p ostponement of the 
papal visit at the Vatican on 
Wednesday. 


3 E. Germans Flee to West 

United Press International 

HELMSTEDT, West Germany 
— Three East Germans used a 
bulldozer early Thursday to crash 
through a border fence into West 
Germany, police said. The escape 
set off automatic firing devices, 
but the three men woe not hurt. 



Whenever you rent a 
car from Europcar, you meet 
people who obviously enjoy 
serving you. People who 
know their job, who have 
confidence in their organi- 
zation, confidence in the 
cars they give you -and 
people who like people. 
You get a feeling of friendly 
professionalism. We call it 
the Europcar Super Service. 



europcar 



You'll find the Europcar Super 
Service everywhere, through- 
out Europe, Africa and the 
Middle East (in the US and 
Latin America, if s National 
Car Rental). Just call the 
nearest Europcar rentai of- 
fice or your travel agent for 
reservations. Then you’ll be 
helped by the Super Service 
people. You’ll be in good 
hands, and off in a good car. 


WASHINGTON, D.C. 

A Renaissance of 
Qraciousness 

A luxury hole! in ihe grtai 
European tradition. Elegant. quiet, 
unruffled — never a comvntion. 


WORLD NEWS BRIEFS 

Compiled From Agency Dispatches 

Berlin Protest Set for Reagan Visit 

BERLIN — More than 100 Berlin peace groups announced plans 
Thursday for an anti-NATO demonstration to coincide with President 
Reagan’s visit to the dty on June 11. 

The protesters were said not to have decided whether to hold their 
demonstration on the day of Mr. Reagan's visit or the night before. 

Peace groups have already announced a demonstration in Bonn June 
10, when the president visits the dty for a NATO summit meeting. 

Manila Rights Group Accuses Military 

MANILA — A human rights group has accused the military here of 
secretly detaining a priest and a suspected Communist underground 
leader in suburban military stockades. 

The Philippine Councfl for Human Rights said that Edido de la Tone 
and Horacio Morales, both 38; were among 10 persons believed to have' 
been arrested is clandestine military operations in Manila and its sub- 
urbs last week. 

An armed forces spokesman declined to comment, but Deputy De- 
fense Minister Carmelo Z. Barbcro, in a telephone interview, confirmed 
that Mr. de la Tone had been taken into military custody. 

Bush Arrives in Australia for Talks 

CANBERRA, Australia — Vice President Bush arrived in Australia on 
Thursday to reassure “one of America’s closest allies” of Washington’s 
concern for security in the Pacific. 

“President Reagan has asked me to ay to convey to all I meet here the 
great affection and respect the American people have for Australia,” Mr. 
Bush said on his arrival in C an berr a . 

His visit coincided with the 30tb anniversary of the signing of the 
ANZUS treaty by Australia, New Zealand and the United States, pledg- 
ing U.S. military support in the event that regional security is threatened. 
Mr. Bush, who is on a tour of Asia and the Pacific, flew to Canberra 
from Singapore, where be had talks with President Lee Kwan Yew. 

Nyerere Criticism of Kaunda Seen 

DAR ES SALAAM, T anzan ia — President Julius Nyerere has voiced 
what appeared to be indirect criticism of the scheduled meeting Friday 
of Zambian President Kenneth Kaunda and South African Prime Minis- 
ter Pieter W. Botha. 

In a speech at a banquet in honor of visiting Mozambican President 
Samora Machd, Mr. Nyerere said no leader from outside South Africa 
can speak on behalf of black South Africans and any outsider who tried 
to stop the anti-apanheid struggle in South Africa would lose the respect 
of humanity. 

Mr. Nyerere is the c h ai rman of Africa’s “front-line” group of presi- 
dents mandated by the Organization of African Unity to oversee efforts 
to end white minority rule in southern Africa. 

Shariatmadari Accused of CIA links 

BEIRUT — The Iranian regime has accused 82-year-old Ayatollah 
Kazan Shariatmadari, a leading clergyman arrested for plotting against 
Ayatollah Ruhollah Khomeini, of having ties to die CIA 
The deputy speaker of Iran's parliament, Hqjawleslam Musavi Khoin- 
iha, made the accusation Wednesday night on Tehran television, the 
Islamic Republican News Agency said. 

He displayed documents pieced together by mititams who took over 
the U.S. Embassy in November, 1979, and claim ed the papers proved 
that Ayiollah Shariatmadari had links with the CIA 


The Associated Press 

TEGUCIGALPA, Honduras ~ . 
Four hijackers lowered their ran- 1 
som demands Thursday for the n-l 
lease of 28 hostages aboard a Han. - 
duian airliner i 
pa’s airport alter the 
refused to pay SI million. and to 
free 52 persons the hijackers seal 
were being hdd in Honduran jails. , 
The hijackers reduced then. de-. 
mand to S250.000 and the release* 
of 32 reputed prisoners ittji nidio- 
message from the plane parked ari 
Tegucigalpa auporuTherewasao- 
imiiKdiate government response. 

After the government rejected 
the hijackers’ initial request, the 
deputy foreign minister, Rodol’ 
Rosales Abdla, said, “Honduras is 
a poor country confronting a tre- 
mendous economic crisis and it 
cannot enjoy the luxury 'of handing 
over $1 million to a terrorist 

*^*Nrither can we fret 52 political 
prisoners who do not even exist in 
our jails since no one here 4s per- 
secuted for his political ideas.” 
Earlier, the government sa^d it 
would let the hijackers fly to an- 
other country if they freed the hos- 
tages. It said, the hijackers were 
members of a leftist group called 
Revolutionary Popular Forccs- 
Lorenzo Zelaya. , . " . 

Police said the Honduran Air 
Service propeller-driven plane was 
taken over by four leftists, armed 
with pistols, on Wednesday morn- 
ing during a. flight from La Ceiba 
to Tegucigalpa. La Ceiba is 115 
mOes ( 1 85 kilometers) north of the 
capital. 

In negotiations with the presi- 
dent of the Honduran Human 
Rights Commission and ambassa- 
dors from the Vatican and the Do- 
minican Republic, the hijackers 
first demanded 5500,000 and the 
release of 20 persons they said 
were political prisoners. A Hondu- 
ran official said none of the 20 
were serving prison terms for 
crimes of amr kind. 

The hijackers increased their de- 
mands Wednesday night in.a meet- 
ing aboard die plane with the Vati- 
can ambassador, the Rev. Andres 
Cordero Lanza. But there was no 
official confirmation that any of 
the additional 32 persons listed 
were in prison. 

16 Hostages Freed 

During the day, the hijackers 
freed 16 hostages. Eleven were 
women passengers, two were 
stewardesses, cue was a child and 
two were men who were reported 
tobeilL 

Among those released were sev- 
en Americans, the U.S. Embassy 
said. One of eight Americans re- 
maining aboard the aircraft report - . 
edly was NBC television, ebries. 
spondeni Brian Ross. 

Police sources said the hijackers 
apparently placed explosives in 
different parts of the plane. Earlier 
in the day, they had threatened to 
blow up the aircraft unless their 
demands were met, but they did 1 
not renew the threat when they in- 
creased the demands. 

Shots were heard from inside the. 
plane at one point, but there was. 
no word that anyone was hit 
The Revolutionary Popular. 
Forces-Lorenzo Zelaya is named 
for a student leader who was lolled; 
in 1976, when police opened fire 
on a demonstration be was read- 
ing. The group has claimed respon-, 
sibility for 16 terrorist acts in the 
past two years, including a ma- 
chine-gun attack on the U.S. Em- 
bassy three weeks ago in which no: 
one was hurt. 


France Prepared ■ 
To Expel 40,000 
Illegal Immigrants 

Reuters 

PARIS — About 40,000 foreign-' 
ere face expulsion from France af- 
ter failing to qualify for legal sta- 
tus, the secretary of state for imnri-' 
grams, Francois Autaia, said oo 
television Thursday. 

The Socialist government, which 
came to power in May, 1981, said' 
that it would give priority to ensur- 
ing the rights and social benefits of 
illegal foreign workers by offering' 
them a six-month period to apply 
for legal status. 

Mr. Autain said 100,000 people; 
had qualified. The 40,000 who face 
expulsion wens unable to prove 
reasonable employment or a' 
source of income, the requirement- 
for legal status, officials said. ; 

Mr. Autain also told the pro-So-' 
oalisi newspaper Le Matm that 
with the six-month grace period' 
finished, the government will 
launch a strict campaign to deport 1 

illegal foreign workers and to stop' 

illegal entry. 

He said the new measures were' 
also neccssaty to counter an in- 
crease in racism in France. 
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Nigerian Troops 
U.S, Arrests ol Aliens Are Challenged May Lea ve Chad 

NEW YORK — About 3,500 persons have been arrested so far this The As*ec&ed Press 

LAGOS — A hattalion of Niger^ 
ian troops serving with the Organ!- ■ 

Traction in nine dtiesby agents of the Immigration and NamraHza- 5SS 

tion Service also have stirred protests from church groups and organize ‘ - 

ttons representing Hispanics, Arabs, Jews and other immigrants. 

In Los Angeles, lawyers for an immigrant rights group won a federal 
urt order Wednesday barring the imminent deportation of 150 Mexi- 


r — ™ av »OI UiU 

week U3 a crackdown on illegal sheas working in the United States, but 
many are being set free and a federal judge has set a bearing on whether 
to ball the raids. 


court 

cans. 



Nuclear Baa Defeated in New Zealand 

WELLINGTON. New Zealand — Parliament Thursday defeated by 
one vote a move to declare New Zealand a nuclear-free zone, which 
would have blocked the visit of U.S. nuclear-powered warships. 

Richard Preeble, a member of the opposition Labor Party, introduced 
the bill two weeks after the Wellington Qty Council voted to declare the 
New Zealand capital a nuclear-free ame. Mr. Preeble’s bill was defeated 
36 to 35. 

The Wellington council motion was aimed at preventing visits by U.S. 
nuclear-powered warships. 


home by the end of this week; the’ 
Nigerian news agency has 
ed, quoting Ministry of <r 
sources. ■ 

Nigeria maintains about 2,000 
soldiers in Chad as part Of an) 
OAU force that also in'iyd^ 
troops from Senegal and Zaire. \ 

Last month, Nigerian Foreign.' 
Minister Ishays Audu said hv* 
country would consider pulling out ’ • 
of the OAU force if there was no 
progress toward a political solu-' 
tion in Chad- The agency did not 
say Wednesday how many Nigen-^ 
an forces would remain race the, 
battalion is withdrawn, • ‘ 
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Of Budget Talks Hurts 
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By John M Berry ; 

. • Jfasiiiry/on /’arf Sernor . - 

WASHINGTON — Tic. faihire 
of bodgei- negtuduions -between 
PnssidauReagan and congresaoxz- 
al leaders leaves the nation fadng : 
a string^of ijuge biKiget deficits 
and cootunting high interest rales, 
with' little chancc /or a sustained 
ecoiuMJWj^cdVeiy soon: . 

Congress still could find ways to 
reduce the deficits. Bui m tbe ab- 
scnce of major spaifiiig cnLs and 
tax increases, interest .rates are 
likely to stay 50 high that the hous- 
ing and auto industries almost cer- 
lamly- wfll itanain deeply de- 

NEWS ANALYSIS 

pressed, -according to a number (tf 
economists. 'In' addition, ; the high 
rates probably will kiul businesses 
to keqp .cirnaag back their cqrital 
investment, without which thae is 
no heahhy, long-term economic 
growth. 

Murray .1* Wddezdsaum, Mr. 
Reagan’s chief cscononust, recently 
said that even the $56 billion 
worth of spending cuts and reve- 
nue-rajang jneasares piToposed in 
the- preaaent's February budget 
are not r^arded as large eimugb. to 
relieve pressures in finahdal mar- 
kets and; bring interest rates down. 
There will be “a slower, less robust 
nscovefy** if there is no budget ac- 
cord, he said.. j.-‘: 

Lanfted Expimsioa Expected 

hi -a: Rmnlar van. H. Erich 
Hrinemflirw, an ecooomist'ar Mor- 
gan Stanley <&€o., a New Yodc 
mvestment bsuoking firm t said last 
week dut in the absence of a ag-r 
nificant dumge in tbeluidset out- 
look, “we expect that any drops in 
interest rates wifi be shrartrnved, 
which should serve effectively to 
limit the scope of economic expan- 
sion this year and next." 

One of the few pants on which 
the administration and congres- 
sional negotiators agreed was that 
without tax increases or further 
spending cuts, the . 1983 deficit 
would be about $180 billion — and 
that fignre^assumed the ecom 
would begin growing at about a 
percent airnmil rate at midyear. 

If the Treasury has to borrow to 
finance a deficit of that magnitude 
in 1983 and even larger amounts in 
1984 and 1985,. while the Federal 
Reserve oontmnes to limit the 
growth of the rnonw supply to 
hold down icJQLarioii, interest rates 
areunlikefytofrtll. 1 

Economists fear that any incipi- 
ent recovery could then be choked 
off by a jump in interest rates,, 
which would rise as fedpral;bor- 
rowmg raflided with the increased 


need for credit in the private yc - 
tor. 

The administration had hoped 
that a recovery would be touched 
riff 'by the 10-percent cut in indi- 
vidual income taxes scheduled for 
July, plus the $12 billion in cost-of- 
living increases in Social Security 
benefits set to take effect the same 
month. 

Generally speaking, economists 
are much more worried about the 
huge deficits looming for 1984 and 
19 b 5 than the deficit expected in 
1983, because next year; even with 
a recovery, the economy would 
still be depressed and business de- 
mand for credit would be relative- 
ly low. 

At some-point, the -Federal Re- 
serve probably would be forced to 
raise -its money-supply growth tar- 
gets to stem the damage from re- 
pealed bouts of recession. To do 
so, the Fed would directly buy 
more of the Treasury securities is- 
sued to finance the deficit. This 
could lead to renewed inflation. 

If there is no action to trim the 
deficits, Irwin L. Kellner, chief 
economist at Manufacturers Han- 
over Trust Co„ expects the major 
banks' prime lending rate, now 
16%. percent, to hit 22 percent by 
late summer. If, as is more likely. 
Congress acts to cut spending or 
raise taxes, rates would stay about 
where they are. A “meaningful 
compromise" could lead to steadi- 
ly dedining rates over the next 
year, he believes. 

Alien Sinai of Data Resources 
Inc. said the failure of President 
Reagan and congressional leaders 
to c o mpr om ise could push interest 
rates up by about I percent 
point. The uncertainty over 
budget probably has alr< 
clipped a full percentage point 
next year’s economic growth be- 
cause it led to higher corporate 
bond rates, he said. 

But Mr. Sinai noted that there 
could be an “escape valve." If in- 
flation continues to fall, a given 
money-supply growth rate wiR sus- 
tain a higher level of real economic 
activity before rising interest rates 
begin to squeeze out private bor- 
rowers, he said. 



Soviet Boy’s Father Puts Blame on Politics 


Walter Polovchak 


By Nathaniel Sheppard Jr. 

i Vw York Times Service 

CHICAGO — Michael Polovchak says 
that if he had been a French or German citi- 
zen returning home from the United States 
with his children, he would not have had to 
fight Illinois and U.S. authorities to regain 
custody of his son Waiter. 

But he is a Soviet citizen, a bus driver who 
became “a victim of Lhe relations between 
these powers," he said. “Being a citizen of 
the Soviet Union is my handicap." 

Mr. Polovchak returned to the United 
Slates earlier this month to continue his ef- 
forts to regain custody of Walter, now 14. 
who was granted asylum after he decided he 
did not want want to return to the Ukraine 
with his parents. 

Mr. Polovchak said he and his wife came 
to the United States in January. 1980, after 
one of his sisters living here convinced him 
the United States offered a life of comfort. 
He said he decided to return to the Ukraine, 
where he had held a respectable job, owned a 
bouse and had a car, when he found life in 
the United States did not meet his expecta- 
tions. 


His son Walter, then 12, and his 17-year- 
old daughter. Natalie, had found life in the 
United States appealing, and they ran away 
to live with a cousin to avoid having to -re- 
turn to the Ukraine. 

The parents agreed to let their daughter 
make her own decision because she was al- 
most 18, but they wanted to take Walter 
back with them, along with a 6-year-old son 

who did not become part of the dispute. But 

through a series of legal manuevers. state 
and federal authorities prevented the Po- 
lovchaks from waller home with 

them. 

Mr. Polovchak described a meeting he had 
on April 16 with Walter and Natalie as 
“strange." 

“They are so brainwashed," he said. “They 
could say only that they were happy here 
and couJdn'i. be happy back home. My 
daughter told me 1 was not a free man, that I 
had been escorted by a Soviet security man. 
She said that if it was not so 1 should come 
with them to eat pizza. We went to a pizza 
parlor, ate pizza and soda and talked for a 
while. 1 then said. ‘Now do you believe that 1 
am free.* and she said, ‘Yes.’ " 


ineir par- 
children. 


He said Walter repeatedly told him he was 
afraid to return home for fear he would be 
persecuted or put on trial and pul in a con- 
centration camp. 

“1 asked him if he thought 1. as his father, 
would come over here to take him back to 
something like that," Mr. Polovchak said. 

“I told them that children need their 
ents and that parents need i 
that he would be accepted warmly if he re- 
turned." 

He said that alienation from Wa’ter and 
Natalie began after the cousin living in Chi- 
cago, also named Walter, began taking the 
children for rides in his automobile, to res- 
taurants and 10 a Ukrainian Baptist Church. 
Mr. Polovchak said his family had long em- 
braced the Ukrainian Catholic Church. 

The custody issue is before Illinois stale 
courts. Even if the Polovchaks are given cus- 
tody of Walter, the U.S. government has 
moved to block his return to the Soviet Un- 
ion by issuing a departure control order pre- 
venting him from leaving the United States. 
Such an order would have to be challenged 
through another lawsuit 
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CIA Details 
Secrets Sold 
By U.S. Spy 

Report Says Russians 
May Have Radar Flans 

By Robert C Toth 

tin Angela Tuna Service 

WASHINGTON — A CIA re- 
port to Congress has confirmed 
that more than 20 “highly classi- 
fied reports on advanced future 
U.S. weapon systems," including 
“the quiet radar system for the B-l 
and Stealth bombers," were sold to 
the Communist bloc by William 
Holden Bell, a former Hughes Air- 
craft Co. engineer. 

The information jeopardizes ex- 
isting and experimental weapons 
of the United States and its allies, 
the CIA said in the report. It will 
help Poland and the Soviet Union 
save “hundreds of millions of dol- 
lars in research and development 
efforts" on. comparable weapons 
for themselves as well as defensive 
measures to counteract the U.S. 


U.S. Claims Soviet Arms Sales Spread 'Panic’ 


By David Wood 

L as Angela Tima Service 

WASHINGTON — The Rc 
administration has accused the : 
viet Union of instigating a world- 
wide race to sell arms to the Third 
World. 

In a report issued Wednesday by 
the Arras Control and Disar- 
manent Agency, the agency's di- 
rector. Eugene V. Rostow, said the 
Soviet policy has led to “the disin- 
tegration of world public order 
ana the spread of fear and panic." 

The report said that by the end 
of 1979, the Soviet Union had be- 
come the world's largest exporter 
of arms. 

Agency officials conceded, how- 
ever, that the United Slates has re- 
sponded to the Soviet sales with 
sharp increases in its own weapons 
sales and the providing of training 
and military services abroad. 

Robert T. Grey, deputy director- 
designate of the arms control agen- 
cy, contended that Soviet arms 
sales to the Third World “jeopard- 
ize regional stability," wlule arms 
sales by the United* States “foster 
stability." He did not explain the 


remark, made in a statement ac- 
companying the report. 

The report said that the United 
States, faced with huge Soviet 
arms sales, has had no choice but 
to respond in kind. 

From 1975 through 1979, the pe- 
riod covered by the agency report, 
the Soviet Union exported an esti- 
mated $33.5 billion worth of weap- 
ons. while the United States sold 
$29.4 billion worth. The report 
showed a trend of accelerating So- 
viet arms exports, reaching $10.4 
billion in 1979. compared with 
$5.6 billion for the United Slates. 

More recent figures are not 
available for Soviet arms exports; 
administration officials have said 
they expect U.S. anus sales could 
reach $25 billion in fiscal 1983. 

According to several private 
studies using government statis- 
tics, the United States already has 
surpassed the Soviet Union In 
arms sales. That conclusion was 
reached in a report done earlier 
this year for the Council on For- 
eign Relations and in a study re- 
leased last week by the Center for 
Defense Information. 


Much of the dispute over who 
leads in world arms sales involves 
the definition of arms. The U.S. re- 
port's statistics do not include nu- 
clear weapons, tr aining , military 
construction or “dual-use" goods 
— those that can be used for either 
military or civ ilian purposes. 

Arms control agency analysts 
believe the exclusion of such costs 
provides more meaningful compar- 
ison with the Soviet Union, which 
normally offers little training, 
spare parts or construction to its 
arms clients. 

Nevertheless, the administration 
has cited a sharp increase in Soviet 
arms sales as justification for its 
decision to make arms sales a ma- 
jor part of its national security pol- 
icy. That policy runs counter to a 
Carter administration directive to 
use arms sales judiciously as an 
“exceptional foreign policy imple- 
ment." 

Administration officials have 
said that such arms sales can solid- 
ify friendship with a foreign coun- 
try, as in the case of sales to Saudi 
Arabia, and can ato counter for- 


eign intervention, as is the aim in 
El Salvador. 

In addition, the production of 
weapons for export lowers the cost 
of purchasing the same types of 
weapons for U.S. mflitary forces. 

Officials stressed Wednesday 
that the administration policy or 
increasing arms sales came about 
as a reaction to the increase in So- 
viet sales. 

“The United States remains 
committed to restrain arms trans- 
fers and is ready to seriously dis- 
cuss specific proposals" for arms 
control, Mr. Grey said in the state- 
ment. 

Mr. Grey said the Soviet Union 
has created “a military-industrial 

S I ex with a surplus capacity." 

has enabled Moscow to use 
its arms- sale policy 10 implement 
“an ambitious policy of Third 
World expansionism.” 

In the face of that effort. Mr. 
Grey said, “We must, assist our al- 
lies and friends in meeting legiti- 
mate self-defense requirements 
which are, in many cases, in- 
creased by this growth in Soviet 
arms transfers." 



systems, it said. 

_ Mr. Bell was sentenced last De- 

■ ^ a 2-percent or 3-percent cember to eight years in jafl and 
inflation rale, we would have no fined $10,000 after pleading guilty 


clash between fiscal and monetary 
policy,” Mr. Sinai said. But he 
added that the rate probably will 
still be in the 6-percent range at 
year's end. . 

“A failure to compromise an the 
budget makes the whole recovery 
mutin' more fragile, much more vul- 
nerable,” he said. “Fording around 
on it for another six months will 
hurt, but U wfll really hurt Mum 
those deficits aculhlly occur." 


Reagan^ Leading Democrats 
Fail to Beach Budget Accord 



(Continued bom Age 1) 

Committees, to get Ms cues from 
them. 

»te this sniping, both sides 
Bofimg 
differ- 
te. They 


that what 
“fundamental 
ences” led to the 
also agreed that n 

battle seems una ; 

White Haase announcement late 
Wednesday afternoon -that Mr. 
Reagan would make a television 
speech Thursday night to defend 
Ms budget seemed to indicate his 
readinessfor such afighL 
“I don't role out toe possibility 
of further talks,” Sen. Baker said 
after the Capitol meeting. But he 
added, “there’s no realistic pros- 
pect of a bipartisan agreement.” 
“The president offered, to split 
the different oil the issues re- 
maining m dispute and that was 
not agreed to^ Sen. Baker said. 

He said “splitting the differ- 
ence" maun . that Mr.' Reagan 
would meet the Democrats half- 
way on. domestic spending, agree 
to increases m taxes and other rev- 
enue of $123 billion over the next 
three 

billion in military spending 
the same period.- - 
But the Democrats, according to 
a worksheet used in the meeting, 
proposed revenue increases of 
$145 billion over three years, and 


to espionage in a court in Los An- 
geles. He had been paid $110,000 
over three years for the informa- 
tion. 

Mr. Bell's contact was a 
Polish intelligence agent, Marion 
Zacharski. who was sentenced to 
life imprisonment for espkmage. 
Mr. Zacharski had posed initiall y 
as a Polish businessman in < 
with Mr. Bell, who had financ 
troubles. 

Official Coofirmaiiou 

The CIA report is a declassified 
version of testimony last month by 
the ' deputy' CIA director, Adm. 
Bobby Ray Inman, to a subcom- 
mittee of the House Science and 
Technology Committee. It appears 
to be the first official confirmation 
of the kind of information Mr. Bell 
sold. 

Mr. Bell told the CBS-TV pro- 
— “60 Minutes” about the 


f Fascist 5 Ratty Attempt Is Reported in Moscow 






said Rep. Bolling. “It’s absolutely 
dear that we can’t deal with tins 
situation, in a rational way unless 
we in c lude major changes in the 
third year of the tax cut.” 

Rep. O'Neill, characterizing Mr. 
Reagan as a “sincere man" who 
does not understand the social 
costs of his economic philosophy, 
also suggested that Congress 
would now begin altering the pres- 
ident's budget “The truth of the 
matter is the negotiations are over, 
and we will now go back to the 
legislative process." the Democrat- 
ic leader said. 

The White House and Republi- 
can congressional leaders struck 
back by suggesting that Rep. 
O’Neill had resisted a reasonable 
compromise. “Today, the presi- 
dent held out the hand of compro- 
mise, "said James A. Baker 3d, the 
White House chief of staff, who 
was the main White House negoti- 
ator in the talks that led tip to the 
“We had hoped for give 
up there, and what we 


:e 

found mostly from the other side 

LinnSspencSSiisin 

way.” 


Nations Worried 
By Cots in Funds 
For Asian Bank 

Raatrx 

MANILA — The developing 
countries of Asia and the Pacific, 
as well as some of their more af- 
fluent partners in the Asian Devd- 
opxneat Bank, voiced concern 
Thursday about increasing diffi- 
culties in obtaining in t mmtinnal 
aid funds. - 

Sri Tankam Finance Minister 
Ronnie de Mel told the ADB’s 
15th annual meeting that Third 
World countries were being forced 
to turn to c omm ercial sources for 
funds, with consequent increases 
in borrowing costs. . 

Canadian representative Doug- 
las Undares joined Third World 
representatives in mtidzmg the 
U.S. refusal to maintain its 22-per- 
cent share in the latest replenish- 
ment of the Asian Development 
Fund, ADB’s facility for low-cost 
loans. The United States has 
pledged $520 million, compared 
with the $903 million requested by 
the bank. 

Finance Minister Michio 
Watanabe of Japan, whose extra 
contribution of $130 milli on 
helped the ADB meet its target of 
$3.2 billion for the fund earlier this 
week, pledged that his country “in- 
tends to retain its position as the 
largest shareholder." 

West Germany’s Konrad 
Porzner, state secretary at the Eco- 
nomic Cooperation Ministry, said 
his country was mai nt ai nin g its 
share in the fund in spite of Bonn's 
targe budget deficit last year. 


By Serge Schmemann 

New York Tima Service 
MOSCOW — In a land where 
unsanctioned demonstrations are 
aO but unknown and “fascism" 
ranks among the vilest terms, a 
group of young Russians tried last 
week to bold a rally marking Hit- 
ler’s birthday. 

According to witnesses, the self- 
styled fascists, numbering some- 
where from a dozen to more than 
100, gathered in the evening of 
April 20 00 Pushkin Square in cen- 
tral Moscow, which is a popular 
gathering place for youths. Some 
wore blade shirts, others had high- 
shaven sideburns said to be a mark 
of the group, and a few reportedly 
wore swastikas on their caps. 

The plans seem to have been 
known well in advance among 
other youths throughout Moscow, 
and scores of young rowdies, many 
from loosely united groups, known 
as “boldshchiki" — fans of major 
Soviet sports federations — con- 
gregated in the square with the in- 
tention, according to witnesses, of 
pum meting the fascists. 

Accounts differ on what fol- 
lowed, but most witnesses said no 
demonstration ever began. Some 
fights reportedly broke ran. but the 
fascists evidently were intimidated 
by the large number of toughs 
gathered in the square and failed 
to mount a real rally. Although the 
confrontation attracted a large 
crowd, including moviegoers from 
the nearby Rossiya Theater, the 
police seem to have been slow in 
breaking up the gathering. 

Several Arrests 


But they finally did, arresting a 
unber of youths, both fascists 
according to wit- 


number 
and bolelshc 
nesses. 


of $33 billion. 

The worksheet breakdown on 
the spending proposals also illus- 
trated the ideological - lines in 
Wednesday's budget talks. The 
Republicans proposed $25 billion 
in spending cuts tot entitlement 
programs , over three years, as op- 
posed to the $8 billion to $9 billion 
favored by the Democrats. 

creases ‘ m^Sodal Security and 
other benefit programs, the Re- 
publicans proposed to save $26 bil- 
lion in three years, while the Dem- 
ocrats would have taken $16 bil- 
lion from beneficiaries of those 
as. 

nonroilitary discretionary 
spending, which covers-a range of 
soda! programs,' the White House 
wanted to cut $33 billion 'rather 
than the $23 billion favored the 
Democrats. 

The chance of resolving these 
differences cm the spliMhe-differ- 
ence formula apparently disap- 
peared when Rep- OTStefll rejected . 
the idea of trading a three-month 
delay in the tax cut for a three- 
month delay in cost-of-living, in- 
creases for Soda! Security. 

Defidt Target 

Both sites agreed on a deficit 
target of $105 billion to SI 10 bil- . 
lion in fiscal- 1983- But the Demo- 
crats insisted that the deeper 
ling cuts proposed by Mr. 
showed that he means to 
preserve- his plan to cut income 
taxes by 25 percent over three 
years by reducing services for poor 
and middle-income families. 

‘.The- president and his people 
honestly believe their program is 
fair, and. We know it isn’t fair," 


th and B-l radar documents, 
as well as other weapons systems, 
in a detailed interview six weeks 
ago- The Pentagon refused to com- 
ment cm his disclosures at that 

tiniP, 

The classified reports that Mr. 

BeD filmed and delivered to the 
Poles, “and probably eventually to 
the Soviet intelligence service,” the 
CIA report said, also dealt with a 
“look-down, shoot-down" radar 
system for the Air Force F-I5 
fighter, an all-weather radar sys- 
tem for tanks, an experimental ra- 
dar system for the Navy, and the 
Phoenix air-to-air missile designed 
for the Navy’s F-14 fighter. 

He also furnished information 
on a shipbome surveillance radar, 
the Patriot anti-aircraft missile, a 
sonar system designed to be pulled 
behind surface ships to delect sub- 
marines, a new air-to-air missile, 

Lhe improved Hawk surface-to-air 
air defense 

system. 

Some of. the secrets may have 
fallen into Soviet hands .after Shah 
Mohammed Reza Pahlavi left Iran 
in January, 1979. U.S. F-14 fight- 
ers and unproved Hawk missies 
had been sold to Iran before then, 
for example. ' 

The nature of the quiet radar for 
the B-l and Stealth bombers was WT 1 • _ n 

not immediately dear! A Pentagon W 38.111 HfflOH Jr 081 
spokesman said h was “assumed 0 

the radar emits pulses at low pow- 
er or pulses that are not easily de- 
tected" by hostile antennae. 

Mr. Bell’s information was re- 
counted in two paragraphs of the 
15-page CIA report, which was ti- 
tled “Soviet Acquisition of West- 
ern Technology/ It was published 
in response to congressional re- 
quests for a declassified version of 
Adm. Inman’s testimony, a CIA 

spokesman said. 

' The report stated that since at 
least the 1930s, the Soviet Union 
has spent vast amounts of money 
and manpower to get Western 
technology to enhance its military 
power and improve its military 
manufacturing technology. 

“Today this Soviet effort is mas- 
sive, well planned and wdl man- 
aged, a national level program ap- 
proved at the highest party and 
governmental levels,” it said. 

The Russians have succeeded in 
the effort by using a combination 
of legal and illegal means, lhe re- 
port said, in large part by using 
East European intelligence agen- 
cies as surrogates. 


Reports of the incident spread 
rapidly across Moscow, and initial- 
ly were treated with widespread in- 
credulity. Memories of the war 

Reporting Award 
Goes to Ottaway of 


against Nazi Germany and its 20 
million Soviet victims remain 
sharply etched in the Soviet con- 
science, and Muscovites who heard 
reports of the attempted rally gen- 
erally expressed shock that anyone 
would openly profess fascism. 

There was no suggestion that the 
“fascists" were anything more than 
a fringe movement, or that their 
existence pointed to .anything 
resembling a national or even local 
trend among local youths. On the 
contrary, the unusual unity among 
the rivad sports fans, who more fre- 
quentlV battle one another after 
soccer or hockey games, against 
the fascists pointed to their unpo- 
pularity among Moscow youth. 

But as reports of the incident 
spread through the capita], 
Muscovites and foreigners were 
struck by the fact that such a 
movement could exist at all in the 
Soviet Union, when most dissident 
organizations usually find them- 
selves quickly under police scruti- 
ny and attack. 

Common Knowledge 

Also surprising was the fact that 
the planned rally had been com- 
mon knowledge among Moscow 
youth. In fact, teachers at some 
schools reportedly warned stu- 
dents against being' on Pushkin 
Square that evening, probably in- 
creasing the chances that the stu- 
dents would head for the square. 

According 10 people with knowl- 
edge of the fascists, such groups 
have existed for several years in a 
few cities of the Russian Republic 
and the Soviet Baltic states. Many 
adherents are said to be offspring 
of well-placed functionaries in the 
Communist Party and in the Sovi- 
et state, and their tenets seem to 
combine 01-defined yeanlings for a 
strong leader and iron discipline in 
industry and agriculture with ele- 
ments of racism, anti-Semitism 
and anti -Communism. 

These informants said the dem- 


onstration seemed to derive less 
from actual sympathy for Hitler 
and Nazi Germany than from a 
general sense of frustration with 
the absence of iron leadership in 
the Soviet Union, with the loss of 
incentive to woik and with the 
general sense of stagnation. 

Earfier Demonstrations 

There have been some reports 
that the fascists have held minor 
demonstrations, in such Russian 
dues as Kurgan or Sverdlovsk, but 
these reports could not be con- 
firmed. 

The sports fans who confronted 

Iran’s Bonn Envoy 
Claims Police Bias 

Umud Pros Imumatitmal 

BONN — The Iranian ambassa- 
dor to Bonn, Mehdi Navab, 
accused West German police 
Thursday of showing bias aga*™** 
supporters of Iran’s revolutionary 
leader. Ayatollah RuhoILah Kho- 
meini, in handling violent dashes 
between Iranian students Saturday 
at Mainz University. 

Mr. Navab said at a news con- 
ference that Khomeini supporters 
arrested by police soon found 
themselves “in great difficulty," 
whereas anti-KIromeini activists in 
West Germany were frequently 
freed soon after arrest The dashes 
at the university left eight police 
and 28 I ranians injured. 

Mr. Navab said he had visited 
some of the Khomeini supporters 
under arrest m Mainz and they 
had claimed police had beaten 
them up following the clashes. Po- 
lice, meanwhile, said that a group 
of about 150 Khomeini supporters 
had traveled from throughout/ 
West Germany to the campus to 
attack a group of aim-Khomeini 
students. 


the fascists on Pushkin Square, on 
the contrary, have received consid- 
erable publicity, largely in the 


10 

form of attacks on their spreading 
practice of daubing the ini tials of 
their favored dubs on walls and 
fences throughout Soviet cities. 

The initials of the most popular 
teams — Spartak, the Red Army 
Cub and Dynamo — have proli- 
ferated in recent years throughout 
Moscow, along with reports of 
rowdy and sometimes violent be- 
havior among their followers. In 
Sunday’s issue of the newspaper 
Leninskoye Zaamya, a war veteran 
bitterly complained about the 
spreading of the graffiti and de- 
manded stiff fines and even prose- 
cution for those responsible. 

Although the behavior of the So- 
viet sports fans has never ap- 
proached the violence f amili ar in 
some Western cities, it has led to 
greatly increased police con- 
tingents at major hockey and 
soccer matches. 
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Honecker, Kulikov Confer 

Tke Associated Pros 

BERLIN — Erich Honecker, the 
Fa« German Communist leader, 
conferred Thursday in East Berlin 
with Soviet Marshal Viktor Kuli- 
kov, the supreme commander of 
Warsaw Pact forces, the East Ger- 
man news agency ADN reported. 


The Anodaud Prat 

NEW YORK — David Ottaway 
of The Washington Post has been 
named the winner of die Overseas 
Press Chib’s Hal Boyle Award for 
best daily newspaper reporting 
from abroad for his coverage erf 
die assassination of President 
Anwar SadaL 

The press club’s 1981 awards 
were presented Wednesday by Os- 
bom Elliott, dean of the Columbia 
University School of Journalism. 
ABC won three of the top prizes 
and Kent Kobersteen of the Min- 
neapolis Tribune won two, far his 
series, “Global Poverty: The Dark- 
ening Future.” 

The Bob Considine award for 
best daily newspaper or wire ser- 
vice interpretation of foreign af- 
fairs was awarded to David K. 
Willis of the Christian Science 
Monitor for two articles, “On the 
Trail of the A-Bomb Makers" and 
“Soviet Memorandums.” 

Rudy Frey of Time m a gaz ine 
won the Rohm Capa medal for 
best photographic reporting from 
abroad requiring exceptional cour- 
age and enterprise, for work enti- 
tled “Poland." 

The Cornelius Ryan award for 
the best book cm foreign affairs 
went to Pierre Salinwr for “Ameri- 
ca Held Hostage: The Secret Ne- 
gotiations.” Betty De Ramus of 
the Detroit Free Press won the 
award for best editorial work in- 
volving disclosure of .abuses of 
human rights abroad, with her se- 
ries, “Hungry People." 


Anew name 
jbr paradise 



NCM-B4RKEIYSEES 



o© 


The Nova-Park concept 

A combination of 

a modem sophisticated downtown business hold 
-with the infrastructure of a top resort palace 
- and a unique dub and entertainment center. 

73 outstanding rooms and suites 
with a unique new concept and design 
for business and vacation, 
rooms - suites 

II |7f F.TTCloI J52F.TTO lloOOF TTCto i WF. TTC1 * 

duplex apartments - presidential suites | 

liftWF.TTCtoASOOFTTCl l5lM0F,TTOnd up| 


For Information and Reservations: 

Hohel Nova-Park Hysees 
51 rue Franfois-1" 75008 Paris 
Tel (I) 562.63.64 - Telex 643189 F 



iM 

4to 


«*■ 

K& 

id* 

46 

ica. 


• •S.aVlVJlh 1 V.' i.' 

2?' I® t '157s:.'. .. ^ 

- T €t ' , #-./ 






•eers.-s , 






h* - *. .=F-., : 


V * " _iaj 

Jr/ii 7*- 


V4fc;i -.'it i> ? k," •• :"iv A-'r.'-Ii 


mmBw&GAui 




>v .y 

M'iS’-j 




10 VIA DEICONDOTTI . 



^ ~ T'JBW YORK. ' HOTEL PIERRE . 

S6 RUE DU. RHONE 
-AVENUE DESBEAUX- ARTS 
ife r$. T - :, >AlTtS ’ HOTEL PLAZA-ATHETN E£ 


NZ 

3. 


T«V 

Ser- 

Tat 

To): 

Tab 

iea. 

Td, 

•CM. 

5t 

<na 

VB 

r* 

OB. 

•L 

m 

Bit 







INTERNATIONAL HERALD TRIBUNE, FRIDAY, APRIL 30, 1982 


Page 4 


_ Page: 

~:ro 


ein^ 
flroso 
m io 
ante 

Or 10 
dTlK* 
dm IJ. 

eknia 

Jra la 

WnU 

Sin IE) 

Sr la 
Sm )>a 
Snti; 
sin :o 
dm In 
0m 13 
3m If 
Sin IB 

Sr U 
3 m ISi 
'Jm 19 
dm i; 

3ji>. io 
dm 19 
a>n l*J 
dm :» 
dm SO 
dm K 


20 

! 

37 


142 

I 

151 

5" 

c 

c 


ACB 

l Wins 
pred 
6 Sole: 
noev 
grou 

10 Spar 

14 Clo5* 

15 Toot 

16 City 


A Year After Battle on Baby Food, 
WHO Is Urged to Draft Drag Code 


By Iain Guesf 

Intematlotuil Herald Tribune 

GENEVA —The controversy re- 
verberated on both sides of the At- 
lantic for weeks. It dominated U.S. 
congressional bearings, prompted 
the resignation of two senior offi- 
cials from the U.S. Agency for In- 
ternational Development, and cul- 
minated at last year's assembly of 
the World Health Organization in 
an international code banning the 
aggressive promotion of baby 
foods. 

Now, WHO officials face grow- 
ing pressure from consumer 
groups and radical Third World 
governments to draft a similar 
code on pharmaceutical drugs. 
Such a code, the officials acknowl- 
edge, would alienate some of the 
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world's most powerful companies 
and anger the Reagan administra- 
tion — which cast the only vote 
against the baby-foods code last 
year and contributes one-fourth of 
the agency’s budget. 

Whether or not this happens 
could depend on how Halfdhan 
Mahler, the WHO director-gener- 
al, presents the issue to the 1982 
assembly, which begins in Geneva 
□ext week. Most WHO officials ex- 
pect he will present an optimistic 
picture; they point to the fruits of 
a two-year dialogue between the 
pharmaceutical industry and 

This dialogue has, at first sight, 
yielded some impressive results: 

• Acceptance by the industry of 
the principle that imported drugs 
can eat into the health budgets of 
poor countries without addressing 
their main health problems, which 
stem largely from inadequate wa- 
ter supplies and malnulriion. 

Three yean ago, WHO drafted a 
list of 240 “essential drugs.” Large 
pharmaceutical companies, con- 
cerned at first that this would re- 
strict their sales, now have accept- 
ed the idea, and 70 countries have 
drawn up lists based on the WHO 
modeL 

• An offer by the Zurich-based 
International Federation of Phar- 
maceutical Manufacturers Associ- 
ations to provide drugs to the 
least-developed countries on favor- 
able terms. Company sources say 
that 43 pharmaceutical firms have 
offered to contribute drugs. 

• A voluntary code on market- 
ing practices, drawn up by the in- 
dustry under the auspices of (he 
pharmaceutical federation. The 
code slates that no manufacturer 
shall mafce claims that cannot be 
supported scientifically, and it says 
that all products sold must “have 
full regard to the needs of public 
health." 
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• Involvement by the compa- 
nies in the estab lishmen t of nation- 
al drug policies for a grow of Afri- 
can countries including the 
landlocked nations of Burundi, 
Lesotho and Rwanda, whose dim 
bills are disproportic 
because of air-freight cons. 1 
Burundi, joint missions involving 
WHO and the pharmaceutical 
firms Ciba-Geigy, Hoffmann- La 
Roche, Sandoz, and SmithKline 
Corp. have tentatively identified a 
list of up to IS “essential drugs.” 
About half of these could be pro- 
duced locally. 

Despite this progress, both sides 
admit that the dialogue is now al- 
most at a standstill Particularly 
difficult has been the problem of 
defining the industry offer to pro- 
vide drugs “on favorable terms.” 
Meanwhile, waiting in the 
at the upcoming WHO 
will be a consumer coalition 
known as Health Action Interna- 
tional. The coalition was formed in 
Geneva immediately after the 
baby-foods debate last year, and 
some of its 50 member organiza- 
tions have been monitoring the 
baby-foods code. 

The group has criticized the 
pharmaceutical federation code for 
lacking enforcement provisions, 
and recently sent details of 20 al- 
leged violations to the federation's 
headquarters in Zurich. 

“Certainly, we would like to see 
a WHO code,” said Charles 
Medawar, a member of the Lon- 
don-based consumer group Social 
Audit. “Any organization of its 
standing simply has to define what 
it sees as unacceptable practice by 
the companies.” 

He mused to rule out the possi- 
bility of a consumer boycott, simi- 
lar to the boycott of Nestle prod- 
ucts by the baby-foods campaign- 
ers. 

WHO officials also are braced 
for criticism from radical govern- 
ments such as Mozambique and 
Ethiopia, which already control 
Western drag imports; from Paki- 
stan, which has a large number of 
rural poor bat would not benefit 
from the industry offer because it 
is not classified as a least-devel- 
oped country; and from Eastern- 
bloc countries, which see openings 
for their less sophisticated pharma- 
ceutical products in the Third 
World. 

Even within WHO, (minion ap- 
pears divided. Some officials feel 
that the agency’s official goal — 


i : I::S1 





IMod fan HwMioad 

BOAT PEOPLE — Surrounded by their damaged boats, Vietnamese refugees gathered 
Thursday on a larger fishing junk in Hong Kong while waiting for immigration processing. 


Tunisian Plays Down 
Alleged Libyan Threat 


Mauroy Repeats French Promise 
Of Support for Quebec 'Identity’ 



modeL 

At present, such notions are far 
from bong official WHO policy, 
and senior officials are seriously 
concerned that open confrontation 
with the pharmaceutical compa- 
nies could further reduce their in- 
centive to develop new drugs for 
use in the least-developed coun- 
tries. 


By Henry Giniger 

Nnv York Tunes Service 

QUEBEC — French Prime Min- 
ister Pierre Mauroy has returned 
to Paris, leaving Quebec with a 
promise that France will never 
abandon it and will remain at its 
side “whatever the ways it may 
choose to affirm its identity.” 

On Tuesday, Mr. Mauroy ended 
a six-day visit to Canada during 
which he performed a difficult 
balancing act between opposing 
governments — that of Prime Min- 
ister Pierre ElHott Trudeau in Ot- 
tawa, intent an keeping Quebec 
part of and that of Pre- 

mier Rene Levesque of Quebec, 
equally intent on achieving inde- 
pendence. 

While refusing to be drawn into 
the quarrel Mr. Mauroy managed 
to please both sides by insisting on 
his desire for “normal" and 
“friendly” relations with the feder- 
al government and for the continu- 
ation of “privileged" relations with 
French-Speaking Quebec, a 
“branch 0 of a common family tree. 

Mr. Mauroy asserted that com- 
parability between the two rela- 
tions was very possible and he left 
behind probably more good feel- 
ings between France and Canada 
than at any time in the last 15 
yean of often strained ties. 

In Ottawa, where he began his 
visit on Thursday, Mr. Mauroy 
stressed France’s desire to develop 
trade, economic and technical co- 
operation with Canada as a whole. 


But no firm decisions on large- 
scale projects were announced by 
either side. 

Trade between the two countries 
is very small and at a news confer- 
ence Friday. Mr. Trudeau attribu- 
ted this partly to the French obses- 
sion with Quebec's status. It is an 
obsession that goes back to 1967, 
when President Charles de Gaulle 
went to Montreal and shouted 
“Long live a free Quebec!” from 
the balcony of City Hall 

But on Friday, Mr. Trudeau 
appeared satisfied that France was 
no longer damaging f-mmtinn uni- 
ty, saying in effect that the Ganl- 
hst ghost had been laid to rest 

Mr. Trudeau made an effort to 
bring France onto Ottawa’s side 
by pointing out to Mr. Mauroy 
that Quebec voters, in a referen- 
dum two years ago, bad chosen to 
remain in Canada rather than be- 
come independent. But, Mr. Mau- 
roy said, “France will not mix in 
Canada’s internal affairs.” 

Mr. Trudeau appeared content 
with the apparent shift of policy 
by France's Socialist government 
away from exclusive preoccupa- 
tion with Quebec and toward an 
interest in mweloping stronger eco- 
nomic ties with other regions. 

It was in Quebec, however, that 
Mr. Mauroy bad his warmest 
words. When he greeted the Que- 
becers, he said that they had 
refused to yield to “assimilation by 
North American Anglo-Saxon so- 
ciety.” Monday night, at an offi- 


cial dinner, and Tuesday, before 
Quebec’s National Assembly, the 
prime minister pledged French 
support for whatever path Quebec 
chose in the future, rcttacating a 
policy laid down in 1977 by former 
President Valery Giscanf dTsta- 
ing during Mr. L£vesque's first vis- 
it to Paris. 

The policy did not please Ot- 
tawa because it appeared to en- 
courage Quebec independence. 
But no great fuss was raised at the 
time and none is expected now. 


Washington Past Scrrice 

WASHINGTON — Col. 
Moamer Qadhafi, the Libyan lead- 
er, has moved away from efforts to 
subvert Tunisia’s government and 
is cooperating in lowering tensions 
in the region of northwestern Afri- 
ca known as the Maghreb, accord- 
ing to Premier Mohammed Mzali 
of Tunisia. 

“He has told us he wants better 
relations, and we have taken him 
at his word,” Mr. Mzali said 
Wednesday in Washington. “We 
hope Lhal this continues, even if we 
know that in politics you can never 
be absolutely sure of anything." 

Mr. Mzali is on an official visit 
to the United States that includes 
uuyrings with President Reagan 
and other senior officials. 

In seeking to win congressional 
approval tm month for a major 
increase in foreign military sales 
credits for fighter aircraft and 
tanks for Morocco and Tunisia, 
the Reagan adminis tration has 
stressed the security threats to the 
region posed by Libya. Peter D. 
Constable, a deputy assistant sec- 
retary of state, told the House sub- 
committee on Africa last week that 
Tunisia is “under direct threat 
from Libya and inadequately 
equipped mflitarily.” 

Mr. Mzali did not directly- dis- 
pute this assessment, but he por- 
trayed the $140 million re-equip- 
ment program for Tunisia that the 
Reagan adminis tration seeks to 
finance in different terms. 

He said, “We have devoted in 
the past years all of our spending 
to development, to education, to 
health, to agriculture, and neglect- 
ed the military. It is like moving 
into a new house and then waiting 
10 yean to get any furniture, or 
even a door, we need a door. We 
need to be able to protect our 
coasts, where now we can't even 
prevent foreigners from fishing our 
waters.” 

Opponents of the sharp increas- 
es in military sales to Morocco and 


Tunisia assert that the. Uttittd| 
States is shifting the emphasutof* 
its aid to the region away non*, 
economic assistance and toward!'- 
s oling military hardware to gov- 
ernments that' face internal pnpb-i 
lems because of badly sagging' 
economies, rather than direct ex- 
ternal threats. 

Mr. Mzali, 56, has been a lead- 
ing figure in President Habib 
Bourguiba’s Destour Parry and in 
successive governments for more 
than two decades. He is considered 
in Tunis to be a leading candidate 
to inherit power from the presi- 
dent, who is 78. 

One of the focal points of 
discontent in Tunisia m recent 
years has been spiialixm unemploy- 
ment rates. Mr. Mzali acknowl- 
edged. that at best the new five- 
year economic development plan, 
which wills far the creation of 

60.000 new jobs a year, would fall 

10.000 short. 

There are an estimated 60,000* 

T unisians working in Libya, aa£ 
CoL Qadhafi appears to be at- 
tempting to woo Mr. BourgnibaV 
government with economic oonce&C 
sions after evident Libyan involve-. 
mart in a paramilitary uprising u£ 
Gafsa in January, 1980, soured re- 
lations between Tripoli and Tarda’ 
The Libyan leader has visited' 
Tunis twice this year and has 
signed an accord covering econom- 
ic, industrial, cultural and infor- 
mation mailers. 

The Reagan administration is 
seeking $100 million in foreign 
militar y sales credits for Morocco, 
a twofold -to threefold increase 
over average amounts provided in 
the past five years. The Tunisian 
request, which Mr. Mzali indicated 
that Tunisia was still trying to gel 
on softer terms, represents a $55- 
million increase over last year. The 
for both Morocco 


UA „ 
and Tunisia programs include the 
sale of M-60 tanks and F-S fight- 
ers. 


W.R. Burnett, 82, Hollywood Writer, Dies ; 


From Agency Dispatches 

LOS ANGELES — WJEL Bur- 
nett, 82, who wrote the screenplays 
for “Little Caesar ” “The Asphalt 
Jungle” and “High Sierra,” died 
Sunday. 

His works had an influence in 
establishing several movie stars, in- 
cluding Edward G. Robinson in- 
“Little Caesar.” Paul Muni in 
“Scarf ace” and Alan Ladd in 
“This Gun for Hire." 

His other screen credits indude 
“Action in the North Atlantic,” 
“Crash Dive," “Vendetta,” “The 
Racket,” “Arrowhead," “Short 
Cut To HelL” “September Storm.” 

Tom Tufly 

From Agency Dispatches 

NEWPORT BEACH, Calif. — 
Tom Tully, 85, who played tough- 


looking but warm-hearted charac- 
ters in more than 3,000 radio, tele- 
vision, movie and stage produc- 
tions, died Tuesday. 

Mr. Tally received an Oscar 
n omina tion far his 1954partrayal 
of Capt. Devries in “The Caine 

' OBITUARIES 

Mutiny.” Other Tflms included “TO 
Be Seeing Yon,” “Destination To- 
kyo," “The Moon Is Blue,” “10 
North Frederick” and “Coogan’s 
Bluff." 


Monday at Ms castle; Ins fanfl jt 
announced Tuesday. His . j“ 
Prince Johannes Baptists; 55, 
came head of the family -oat J 
death. 


Daisy Gordon Lawrence 

NEW YORK (NYT) ^ Ditfj# 
Gordon Lawrence. 81,' the 
American Girl Scout. died-Mqtf* 
day in Seattle. : -,74s*- 


Prince Kiri Angnst 
REGENSBURG. West Germa- 
ny (UPI) — Prince Kaii August 
von Thuxn imd Tams, 83, head of 
the house of Thorn and Taxis, died 


DEATH NOTICE 
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for any transadantic traveller. 
Its a holiday ^in itself. 



But for anyone^ planning a 
long stay in the USA. our one 
way fare makes QE2 virtually 
irresistible. 

Because part of the one way 
deal is a very generous double 


baggage allowance. Which will 
probably cover everything you 
want to take. 

Pay a little more and you 
can also bring your can And 
your pets. 

In fact. Europe's about all 
you need leave behind. 

One way fares start at £561 
and children travel half-price. 

THERE .ARE GREAT DEALS FOB 
-p VQ-WAY TRAVELLERS TOO. 

Even if you’re not planning 
a long stay in the USA there 
are many other attractive fare 
offers. 

For instance, there's our Air- 
Sea offer. 


Pay to sail one way and you 
get a free flight back. 

Fares are from £565. 

QE2 is the only liner cross- 
ing the Atlantic. And she’s doing 
it 24 times this year. 

You'll find a crossing to suit 
you. Then you can enjoy the 
most civilised way of travelling 
anywhere in the world 

Contact your travel agent or 
Cunard Line Ltd-South Western 
House. Southampton S09 1ZA. 



THE MOST CIVILISED WAY TO TRAVEL 
ANYWHERE IN THE WORLD. 


A great masterpiece of hotel has opened its doors to Taipei, the Far East and die world, 
reflecting in its style the dynamic and vibrant vitality of the Republic of China. 

We are becoming Aoia’s trend-setting hotel on the strength of our innovative ideas 
and classic service coupled with the traditional oriental charm. 

• 705 spacious rooms and suites with ail civilized luxuries and 
contemporary amenities. The most dazzling gastronomic complex East of Suez. 

• French restaurant (classic and nouve/le cuisine) • Japanese restaurant • Firewood pizza pub 

• Western and oriental coffee shops • 3 unsurpassed Chinese restaurants 
(Shanghai, Canton & Fukien delicacies) • Supper club • Cosmopolitan dico 

• Daily fashion shows with food festivals • Pastry shop • Silver service breakfast • Three bars 

• 24-hour room service • Convention & banquet facilities for 2000 persons 
9 18 Story atrium with 4 panorama elevators 

• Health club, sauna, swimming pool & squash • Private executive dub 

• Shopping center with 60 shops • And much more 



Lai Lai Sfiangri-La Hotel 

THE DRAGON IS A WAKE 

12 CHUNG HSIAO EAST ROAD, SEC. 1, TAIPEI, TAIWAN, R.O.C. TEL 321-551 1 TELEX 23939 CABLE "SHANCTEL" 


\ 


Member of 


iviemuei u i u. j 

e BatF^athn^HoteboftMMbddn™ and Represented by UteU/Instant Hotels, Odner Hotels, Supereps International 

For reservations; Supereps International; London 03-242-9964. HRI: Vienna: 542129. Aalst: 778544. Copenhagen! 192244, London; 5833050, Paris; 
079-0000, Amsterdam: 435319. Milan: 662702, Barcelona 3010184, Stockholm: 215311, Geneva: 286566, Zurich: 3020808, Dusseldorf: 498995 
Frankfurt: 283345, Hamburg: 442547, Munich: 194429. Aviation & Tourism Services GmbH: Frankfurt: 582092. 
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wasntm 

I could feel the locals watching me and they 
didrit look friendly...” 


S 


r ou must know the feeling .if you 
travel abroad with lots of money. 
That look of envy you sometimes 

m get I putthe wallet away in ahurry 
?ndsfipped out ofthe bar without waiting 
for my change. 

; For the next couple of blocks I walk- 
ed quickly glancing back occasionally to 



see if I was being followed. I wasn’t but the 
incident reminded me how conspicuous 
you can feel carrying large sums of cash. 

Ever since then I’ve taken my money 
in American Express® Travellers Cheques. 
Ife amazing how much safer you feel Do 
you know what happens if they’re lost or 
stole n? AD you have to do is contact the 


nearest American Express Travel Office* 
and you can arrange a refund while you’re 
still travelling, so your trip isn’t ruined be- 
cause of your loss. You don’t have to wait 
until you return home. 

How do they provide this service? 

They are a world-wide organisation 
with offices in 160 countries, so wherever 
you go the chances are that they are in a 
position to help you. 

The other reason why I much prefer 
American Express Travellers Cheques is 
that they are so weflknown. People around 
the world recognise and trust them, which 
means thatyou find countless shops, hotels 
and restaurants, not to mention banks, 


where they are happy to accept them. 

So the next time you travel take the 
world’s leading travellers cheques, from 

American Express. There’s no 

safer way to carry your money. 

^Travel Service Offices of American Express H^gjjtES5 
Company, its subsidiaries or Representatives. 

£ American Express Company 1962. 
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The U.S.’s Tilsit Budget 


President Reagan's journey to the Capitol 
for the budget negotiations was an arresting 
piece of political theater. The scene brought 
to mind the similar negotiation at Tilsit in 
1807, when Napoleon sat down to divide Eu- 
rope with the king of Prussia and the czar of 
Russia. They chose a neutral spot for the 
talks — a raft in the middle of the Niemen 
River, which separated their armies. 

The two cases are not exactly parallel, of 
course. The role of czar has never quite suit- 
ed House Speaker O'Neill. It is true that the 
treaties of Tilsit did not endure for long. But 
they held up for a few seasons — and that's 
more than you can say of the talks Wednes- 
day at the Capitol. The result there was a flat 
collapse, after six weeks of intense work that 
deserved a better ending. The negotiators 
seem to have decided only that an open dis- 
agreement was better than the faked and 
fudged quasi-agreement, with loose numbers 
and vague promises, that seemed to be 
emerging last weekend. In that, they are 
righL 

There are a lot of people, both Republi- 
cans and Democrats, who have a strong in- 
terest in representing this affair as only an- 
other conventional partisan collision. In fact, 
it began with a challenge to the president 
from within his own party. Last summer, 
senior Republicans in the Senate began to 
warn the White House that its projected de- 
fense spending was too high and its deficits 
too large. That row simmered through the 
fall, with the Democrats taking little part 


The 'Right’ Language 


Suppose a Hispanic child, speaking only 
Spanish, enters elementary school in the 
United States. Should he be taught to read in 
Spanish while be separately learns English? 
Or should he be taught only in English? One 
side of the debate argues that, if instruction 
is only in English, the Spanish-speaking child 
will fall behind while he learns it. The other 
holds that if he is taught in Spanish he will 
lag in his command of English. 

The Reagan administration is moving, 
slowly, in the right direction on the highly 
inflammatory subject of bilingual education. 
The secretary of education, Terrel Bell, said 
last week that the federal government is 
dropping the misguided rules it has been 
trying to impose since 1975. The Education 
Department is no longer trying to tell local 
school districts they have to provide instruc- 
tion in the child’s first language. 

The administration is quite right. The 
United States has now had quite a lot of ex- 
perience with bilingual education, and. in 
most cases, such education falls in the large 
category of high-minded ideas that do not 
work well. Generally speaking, if these chil- 
dren axe going to live and work in U.S. soci- 
ety, they will be better served by being taught 
from the beginning in English. 


The federal rules of the 1970s were formed 
under heavy pressure from Hispanic political 
and cultural organizations protesting that 
Spanish-speaking children had been neglect- 
ed in the schools. In 1980, the Carter admin- 
istration responded by proposing regulations 
greatly strengthening the bilingual require- 
ment. That drew fierce opposition from 
school systems with very diverse populations 
of foreign-bom children. It is not unusual to 
find classrooms in which a dozen languages 
are represented, including those of Viet- 
namese hill tribes. To teach these children in 
their own languages is hardly possible. 

If a child comes into a U.S. school know- 
ing little English, he has a right to special 
help. That has been affirmed by the Supreme 
Court, and no one disputes it The argument 
is over the form it ought to take. Some school 
systems prefer bilingual instruction, and they 
will stick with it. Others employ, instead, in- 
tensive instruction in English. The federal 
government has a responsibility to see that 
children get the attention to which they are 
entitled. But it has no business doing what 
the past two administrations tried to do — 
tell local school systems which method they 
must follow and how they must follow it. 

THE WASHINGTON POST. 


Argentina Crying ’Spy’ 


Argentines don’t like their country to be 
portrayed as brutal and lawless, a place 
where justice is arbitrary and prisons are hor- 
rible. But those are pretty good descriptions 
of what the Argentine junta has done to three 
accredited British journalists: slammed them 
into tiny cells, denied them bail and charged 
them with espionage. 

Understandably, given the frenzy over the 
FaUdands, Argentina is jumpy about the ap- 
parent snoopiness of these reporters from 
London — Simon Winchester of The Sunday 
Times, and Ian Mather and Tony Prime of 
The Observer. They were initially arrested 


April 13 for behaving suspiciously — they 
were taking notes and asking questions — at 
a military base in Tierra del Fuego. 

What passes understanding is why Argen- 
tina is now so determined to throw the book 
at the three. If for doing their job these Brit- 
ons are given long sentences, Argentina adds 
to its reputation for savagery, and weakens 
its own argument that 1,800 Falklanders 
would be well-treated under Argentine law. 
There is a wiser way for Argentina to show 
its displeasure with Fleet Street: three one- 
way tickets to London. 

THE NEW YORK TIMES. 


Other Opinion 

On US. Information Policy mg doors to 


The International Institute for Applied 
Systems Analysis was launched during the 
Nixon administration. It has become the site 
of joint efforts by 17 nations from East and 
West, studying major issues like transporta- 
tion. water resources, agriculture and com- 
munications. The United States has provided 
about a quarter of the operating budget — 
The Soviet Union provides a similar amount. 

... However, the S2.3-miiIion contribu- 
tion expected this year was eliminated from 
the ... budget and President Reagan has 
written . . . that he planned no further offi- 
cial participation in the institute. Part of the 
administration's opposition has been justi- 
fied on the grounds that it involved the risk 
of Soviet acquisition of information with se- 
curity implications. The National Academy 
of Science has conducted a preliminary re- 
view rebutting this view. 

... Tenser relations with the Soviet Un- 
ion should not become the occasion for clos- 


ing doors to other East European nations, 
especially in generally nonpolitical organiza-' 
tioas such as the* institute. Quite the con- 
trary: There is every reason to encourage 
such contacts. 

— From The Boston Globe. 

A Signal to Other Arab Countries 

The return of Sinai to Egypt implements 
one of the chief provisions of the Camp Da- 
vid agreements and as such represents the 
culmination of a long peacemaking process. 
... In view of all the uncertainties, no one 
except the Egyptians can be entirely happy 
with it. ... But the return of this territory 
ought to be a signal to other Arab countries 
that much more can be achieved by negotia- 
tion than by aggression. If the situation re- 
mains stable in Sinai, it is possible that Israel 
itself might be encouraged to adopt a more 
flexible attitude toward its neighbors. 

— From the Neue ZUrcher Zeilung (Zurich). 


Departing UN Rights Official: ’We Have to Speak Out’ 


When the president brought out his budget 
in February, congressional Republicans were 
stunned by the size of the deficits. They be- 
gan working, with a good deal of support 
within the administration, to convince Mr. 
Reagan that the deficits were too large. They 
persuaded the leaders of the House Demo- 
crats to join the talks. The Democrats agreed 
because they were hearing from home about 
interest rates, and the only way to lower in- 
terest rates is to lower the deficits. 

But all these maneuvers and discussions 
kept striking one intractable reality. Mr. 
Reagan sees no great need to change his 
budget He thinks it’s fme. He doesn’t believe 
it asks too much for defense. He thinks the 
deficits are all right And because he thinks 
those things, no deal has been possible. 

Without any further change in polity, the 
deficit for the fiscal year 1983, starting in Oc- 
tober, is likely to be about $180 billion — by 
far the largest by any measure, since World 
War n. Congress will doubtless make some 
changes. But in the absence of the kind of 
explicit comprehensive agreement that the 
late negotiations were seeking, any tax in- 
creases and spending decreases will be minor 
compared to that vast deficit 

At Tilsit Napoleon, the king and the czar 
at least managed to gel off the raft safely. At 
the CapitoL the barge s ank, and by late after- 
noon the statesmen could be seen swimming 
rapidly for shore — ah of them in different 
directions. 

THE WASHINGTON POST. 


April 30: From Our Pages of 75 and 50 Years Ago 

1907: Berlin Builders 9 Strike 1932: Recording Breakthrough? 


L ONDON — Qn April 30, Tbeodoor van 
Boven leaves his office in Geneva and 
joins the unemployed. He was the director 
of the United Nation's Human Rights Divi- 
sion and the victim of one of the fust execu- 
tive decisions of the new UN secretary-gen- 
eral. Javiar Perez de Cuellar. 

Mr. Perez de Cuellar, a Peruvian, came 
into office Jan. 1 . On Feb. 7, Mr. van Boven, 
a former Dutch Foreign Ministry official 
long resented by many Latin American gov- 
ernments for his probing into the seamy side 
of their affairs, was told that his five-year 
term would not be renewed. 

Resentment against Mr. van Boven's ac- 
tivities had been mounting for at ieasL three 
years. But it was a speech he made Feb. 1 at 
the opening of the 1982 session of the 
H uman Rights Commission that brought 
matters to the boil New York, which, unu- 
sually, had requested to see the speech, ob- 
jected to mentions of specific countries. 

Mr. van Boven’s theme dealt with the 
commission's rnmpajgn against tnn« mur- 
ders. On his list were Cambodia, Uganda. 
Equatorial Guinea. Iran, Chile, Guatemala 
and El Salvador. He was told that, as a 
member of the UN staff, it was his duty to 
be impartial- Mr. van Boven considered this 


By Jonathan Power 


view dangerous nonsense, and gave the 
speech as he’d written iL 

“The UN and its officers can't be impar- 
tial about human rights," Mr. van Boven 
said recently in Oxford. “The UN has pro- 
claimed certain values, so bow can we be 
neutral? We have to be objective, but once 
we have checked the facts, we have to speak 
out" 

When Mr. van Boven took over the divi- 
sion. the Human Rights Commission saw 
the world through the narrow lens of the 
Soviet and militant Third World viewfinder. 
It dealt with the “classical three" — South 
Africa, Chile and Israel Now the commis- 
sion regularly criticizes 15 countries, includ- 
ing Poland, Afghanistan and a spread of 
Asian, Latin American and African nations. 

Mr. van Boven has focused less on coun- 
tries per se and more on “phenomena.” He 
believes this has reduced the element of con- 
frontation. In the 1970s, the commission in- 
vestigated slavery; in _ 1980, “disappear- 
ances” and the plight of indigenous peoples; 
and this year, mass Hning c 

Did the advent to power of Jimmy Carter 
give the commission a push? “Future gener- 


ations will pass a better judgement on him 
than today’s,” Mr. van Boven, who was m 
England to speak at the annual conference 
of the United Nations Association, said of 
the former U.S. president. “He gave human 
rights a special momentum, particularly m 
those countries in the direct sphere of influ- 
ence of the United States, the Latin Ameri- 
can countries. 

“One can dearly see that, since Reagan 
came to office, there has been more East- 
West confrontation cm the commission and 
a hardening of attitudes by the Latin Ameri- 
cans. Immediately after Reagan was elected, 
there was a wave of arrests arid renewed op- 
pression in Haiti. Guatemala, already baa, 
got worse. So did Chile.” 

But to Mr. van Boven’s surprise, the com- 
mission continued to progress in its last ses- 
sion. “Once a movement has begun, it’s dif- 
ficult to stop. Because of the U.S/s more 
negative position, the West European coun- 
tries are pushing harder.” It is an interesting 
turnaround. Mr. Carter had to prod the Eu- 
ropeans when he began his human righ t s ef- 
fort. 

Mr. van Boven feds the Soviets are more 


at ease with the Reagan posture on human 
rights. Yet they have never been so much on 
the defensive. The oommisson’s work on 
Poland and Afghanistan has left them fes 
time to create obstacles in other areas. 

An Austrian, Kurt Heradl will take ovet 
Mr. van Boven’s job. He comes from a go?, 
eminent active in human rights.. The KW-tj. 
hood is that the commissicni will continue to 
break new frontiers. The last session should 
have been a lame dude. But. as The Econo- 
mist magazine noted, “Some said it was the 
best session ever.” 

It broke new ground with a report oo 
human rights in Iran. It authorized a UN 


xoala’s failure to cooperate with a s imilar in- 
vestigation. There are sow enough Hurd 
World and West European countries that 
rate human rights highly enough to drive 
such resolutions through. The commission 
may still lack bite — no one has to take anj 
notice of its edicts — but it is becoming a 
public standard-bearer for the half-forge tua 
words and pledges in tire UN Charter. This 
is progress. . 

The writer is editorial adviser to . the Inde- 
pendent Commission <m Disarmament one 
Security Issues. ■■■-*■ 


1907: Berlin Builders 9 Strike 

BERLIN — The strike in the Berlin building 
trade, which has been going on for some time, 
will soon enter a new stage. According to infor- 
mation received from a prominent official of the 
Berlin Master Builders* .Association, 120,000 
bricklayers and masons will be locked out by the 
employers. The strike, which is one of the great- 
est that has ever taken place in Germany, will 
affect more than 200.000 men of affiliated 
trades. The men demand a six-hour day. The 
masters assert that it is impossible to comply 
with the demand of the workmen, who are slated 
to earn far more than the ordinary bourgeois 
classes and to be able to afford luxuries un- 
known to the latter. 


VIENNA — The Austrian broadcasting firm Ra~ 
vag has developed an apparatus that is predes- 
tined to replace the phonograph. Instead of the 
normal record, a su-mfllimeter-wide paper rib- 
bon is employed to reproduce music or spoken 
words. The new apparatus is operated by dec- 
tricity. A concert or talk is recorded on the paper 
ribbon in a similar way as on telegraph ribbons. 
The tone reproduction is excellent and entirely 
free of the noise that a phonograph needle 
makes when it is in contact with the record plate. 
One great advantage of the paper record is its 
length. A normal ribbon 300 meters long can 
reproduce music or talks that last three times as 
Jong as those on a phonograph record. 


Canadian Power Tilting Westward 


By Les Whittington 


O TTAWA — Canada is going through a phenome- 
non that the United States experienced a gener- 
ation ago, as its economic and political authority 
gradually shifts toward the affluent Far West 
The tilt in the locus of power is causing predictable 
problems, not the least of them arising from attempts 
by Prime Minister Pierre Trudeau's central govern- 
ment in Ottawa to assert its sway over the wealthiest 
Western provinces, Alberta and British Columbia. 

But just as California has steadily grown into the 
most populous and influential U.S. state, so Canada’s 
Western areas are almost certain to dominate the rest 
of this country in the foreseeable future. 

The trend over the past decade has accelerated 
lately as a consequence of the recession, which has 
severely hit Canada's eastern industrial regions, such 
as Ontario, the location of the federal capital. 

By contrast, Alberta continues to thrive from its ofl 
and natural gas reserves, even though the boom of 
recent years has tapered off somewhat. British Col- 
umbia prospers from timber, coal and. especially, 
trade with Asia. 

While the national economy is likely to remain at a 
standstill this year, Alberta expects its economy to 
expand in 1982 by 5.S percent after inflation. British 
Columbia, whose timber industry is suffering from 
the decline in U.S. housing construction, nevertheless 
anticipates a 2.2-pcrceni growth rate. 

Energy resources have already made Albertans the 
richest Canadians. They pay no sales tax, and they 
benefit from the S 10- billion Alberta Heritage Fund, 
amassed from petroleum revenues. 

The province's annnal per-capita product, the sum 
of the value of its good and services, is SI 4200 ; in- 
dustrial Ontario's is S 9.500. 

Alberta's position as the Saudi Arabia of Canada 
has given its premier, Peter Lough eeri, a strong voice 
in the decentralized federal structure, under which 
the provinces control their natural wealth. 

Attracted by the lure of prosperity, increasing 
numbers of Canadians are moving westward. Census 
figures to be published later this year will show that 
not only Alberta and British Columbia but two other 
Western provinces, Saskatchewan and Manitoba, 
have gained in population. 


This means the West will have more seats in the 
federal legislature, a development that will further 
erode the political influence exercised by Ontario and 
Quebec, the traditional power centers. 

Unsurprisingly, the population drift has created lo- 
cal tensions. Westerners denounce Eastern migrants 
as “creeps and bums” who drive up the crime rate, 
while the Easterners refer to Westerners as insensitive 
“rednecks.” 

More important, however, has been the strain pot 
cm the fabric of the Canadian confederation as a re- 
sult of Trudeau’s efforts to resist the regional pull 
toward the West 

In a move to curb the rising influence of Alberta 
and other Western provinces, Trudeau sought to set 
the price of Canadian oil and determine the central 
government’s share of oil revenues, estimated to total 
$212 billion between 1981 and 1986. 

This attempt, which triggered a bitter dispute, end- 
ed last faB after protracted negotiations. But the 
Westerners, led by Lough eed, still harbor grudges 
a gainst Trudeau, whom they ac cuse of fixing Cana- 
da's tariffs to favor the East 

This friction has spawned separatist sentiment 
which was not taken seriously until tins winter, when 
a rightist former rodeo rider won an Alberta by-elec- 
tioa espousing independence for the province. 

His victory prompted the conclusion among politi- 
cal analysts that Western alienations in Canada may 
be considerably more profound than they had previ- 
ously calculated. 

Should the push toward separatism gather momen- 
tum, Alberta would be a prune candidate to break 
away. Though oil and natural gas have been its main- 
stays, it is now diversifying into other industries, such 
as petrochemicals. With its economy in good health, 
Alberta also has a flo urishing construction industry, 
so its unemployment rate is less than half the national 
rate of 8 percent 

A more plausible alternative to a breakaway, 
though, might be the emergence of a Westerner as 
prime minister to supplant the easterners who have 
' mostly held the job untO now. 

Written for IntentarionaJ Writers Serdce. 
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Polling: Witchcraft as a Science 


By Daniel S. Greenberg 


W ASHINGTON — The new sorcerers of US. 

politics, the opinion surveyors, claim skill at 
divining what Americans think, and now, in an in- 
trospective study of their craft, they have charted 
ways to become even better. But a look at that study 
and its many confessions of weakness invites wonder 
as to bow an enterprise as intellectually threadbare as 
potting has managed to become the modem naviga- 
tion system for public affairs. 

The study. “Surveys of Subjective Phenomena,” 
was carried out by a committee of academic and gov- 
ernment survey specialists under the auspices of the 
high temple of Ui>. science, the National Academy of 
Sciences. 

Defining “subjective phenomena” as matters “di- 
rectly observable” only by the person being ques- 
tioned — such as ratings of presidential performance 
or assessments of personal happiness — the commit- 
tee noted that surveys of such matters are important 
because “they can affect public discourse and public 
decision making.” The committee added. “Surveys 
have become an ubiquitous component of social life 
in America," and reported estimates of 20 million 
survey interviews a year in the United States. 

Properly performed and interpreted — the commit- 
tee concedes they often are not — how reliable are 
these surveys? The answer, provided for public con- 
sumption in a plain-language summary of two schol- 
arly volumes soon to be published, provides ample 
grounds for dismay. 

The committee reports that, while surveys have, 
“notable (and not well- understood) effects' on the 
public... there exist numerous causes for concern 
both about common practices and also about the 
foundation of basic knowledge on which contempo- 
rary practices rest” 

to regard to the first concern, the committee said 
that surveys so easily lend themselves to political ma- 
nipulation through loaded questions and selective re- 
lease of findings that the misuse problem might be 
the subject of a separate inquiry. Bui even assuming 


high ethical standards, it is evident from the commit- 
tee’s observations that the best intentioned, executed 
and interpreted surveys may be more in the realm of 
witchcraft than science. 

Noting that the “conceptual foundations for much 
ongoing survey activity are not firm,” the committee 
reports that “the process by which respondents inter- 
pret survey questions and formulate answers to them 
is not yet well understood.” 

What is known is that seemingly trivial changes in 
wording can produce big shifts in responses, as can 
the sequence in winch questions are asked. For exam- 
ple, in one classic experiment, 54 percent answered 
yes” when asked. “Do yon think the United States 


yes wuen asked. uo you imnk me Urn tea states 
should forbid public speeches against democracy?” 
When “forbid” was changed to “not allow,” 75 per- 
cent answered “no.” 

The committee reported that the interviewer’s tech- 
niques and manners can have an effect on the out- 
come of the interview. Once the results are in, “a 
great deal in the way of ‘psychologizing’ seems to be 
involved in the interpretation of survey data, but the 
psychological theory involved is almost wholly im- 
plicit and incoherent.” 

These and similar findings are the work of a friend- 
ly com m itte e that considers polling a worthy endeav- 
or and wants to improve its reliability. 

For census talcum, and planning far public health, 
bousing and schooling, surveys are, of course, indis- 
pensable. It is their insinuation into politics — under 
the false colors of scientific technique — that war- 
rants serious concern. Even this friendly committee 
observes: “Because poll and survey results can be mar 
qj pula ted and because of the resources needed to 
conduct them, one must question ibe claim that these 
methods necessarily lead to the democratization a f 
political and social decision making.” 


The writer is editor and publisher of an independent 
newsletter. Science & Government Report 


Albion Response 

Regarding Eric Ertman’s letter 
[JHT, April 22): His glib assertion 
that Albion has often dragged her 
feet before the fray is one thing, 
but to accuse her of doing so. as he 
puts it “in the last great unpleas- 
antness,” is quite another. I would 
ask him who was the first country 
to dedar war on Hitler in 1939, 
and who for a year defied the Ger- 
man dictator alone in 1940-41? Al- 
bion wasn’t exactly doing the Can 
Can but it certainly wasn’t the soft 
shoe shuffle. I shudder to imagine 
the state of Danish culture today 
without Albion's foorwoik in the 
grim days of 1939-45. 

NICHOLAS FITTON. 
Issy-les-Moulineaux, France. 

Soviet Influence 

I thoroughly approve Mr. Wil- 
liam Satire's analysis (IHT Mar. 
6): The big American press has fi- 
nally started to poceive that Sovi- 
et influence is being established in 
Iran; and that in fact, the Soviet- 
ization of Iran is already well ad- 
vanced. I would however like to 
stress three points: 

1. Apart from their efforts to So- 
vietize Iran, under cover of a false 
Islamic fundamentalism and 
through their agents disguised as 
ayatollahs, the Russians are at 
present trying to make a break- 
through towards Baluchistan. They 
are very active on both sides of the 
border. This will eventually lead 
them to the warm waters of the In- 
dian Ocean, and will also allow 
them to destablize Pakistan. 

2. By rapidly reinforcing and 
building up the Revolutionary 
Guards, the Tehran regime tries to 
counterbalance the little power left 
in the armed forces. The Revolu- 
tionary Guards have just acquired 


tbeir first armored division. Their 
arms come from Eastern Europe, 
also their advisers and administra- 
tors. Soon they will become the 
principal force within Iran. 

3. The salvation of Iran can only 
come from within. There are nu- 
merous networks, mainly national- 
ists, fighting from within Iran 
against this regime. The Western 
media ignore them. If these patri- 
otic groups received even a tenth 
of the interest and help that the 
West accorded to Khomeini not 
long ago. they would be capable of 
taking the upper hand in the situa- 
tion. 

H NAHAVANDt 

Paris 

Economic Sanctions 

One of the causes of the First 
World War was that the Austrian- 
Hungarian Monarchy wanted to 
weaken and punish Serbia for her 
propaganda to promote the seces- 
sion-movements of the South -Slav- 
ic nationalities in the southern 
parts of Austria and of Hungary. 
The monarchy employed prohibi- 
tive measures against the import of 
Serbian goods, a policy that was 
conducive to the war, most wan 
have economic causes. The hostile 
policy of the U.S. government 
against the Soviet Union and Po- 
land goes farther than did the 
monarchy against Serbia. The 
U.S.A. tries to force its allies — 
and even neutrals — to employ in- 
imical commercial, financial, tech- 
nical and cultural measures against 
these two countries; such a harsh 
policy would in the past have al- 
ready led to a war; it would lead to 
it now if there were no deterrence 
of the nuclear, chemical and 
biological arms. 

ROBERT MAJOR. 

Vienna. 


Class Bias , Reduced Opportunities in U.S. Education Cuts 


W ASHINGTON — In the 
United States, unlike West- 
ern Europe, much of ihe cost of a 
university education is paid for di- 
rectly out of the pockets of par- 
ents. With the annual cost at more 
than $12,000 a year at many good 
private universities, more and 
more of the middle class is being 
priced out of the market. 

That may not be so terrible for 
all students, as there are four pub- 
lic universities in the United Slates 
for every private institution, and 
they are subs tan tially cheaper. 

But it could be very bad for the 
private universities. At the turn of 
the century, the ratio was exactly 
the opposite of what it is now. For 
every public university there were 
four private schools. The change 
has been taking place at a rate of 
about 1 percent a year. 

This is of great concent to ad- 
ministrators and educators in the 
private system. They fear that 
Reaganomics and the anti-aid-to- 
education bias of the Reagan ad- 
ministration will produce further 
reductions in the number of pri- 
vate colleges. 

Tbe problem in the United 
States is much different from that 
faced by Western European coun- 
tries. Higher education in much of 
Europe is still primarily for an 
elite. In Britain, for example, only 


By Stephen KTaidman flic is with the basic focus of U5. 

educational policy for generations. 

dent loans and eliminating others, ous few part-time jobs that pav It also lakes no account of the ad- 

They do not agree with budget S1Z000 a year. vantages to society of giving the 

director David Stockman, who The philosophy of the Reagan brightest students, irrespective of 
said: “If people want to go to col- administration seems clear famil y income, the best education- 
lege bad enough, then there is op- enough; The primary cost of post- al opportunities, 
portunity and responsibility on compulsory education should be There is no question that the ex- 
their part to fin a n ce their way borne by the student or his par- tremely high real cost of money in 
through the best way they can,” _ eats, not by the government. That the United Slates has made it 

And they do not agree with suggests a trend m which the rich much more expensive to subsidize 

Treasury Secretary Donald Regan, go to a diminishing number of pri- student loans. But who has calcu- 
who worked ins way though Har- vate universities, middle-class stu- laied the real cost of further cuts in 
vard and thinks today’s students dents go to public universities and the number of private universities 
should do the same. The educators thepoor don’t go at alL and the loss of several hundred 

point out that there axe 10 million There are obvious class implies- thousand graduates annually? 

unemployed Americans and pred- tions in that approach, which con- ©/pm. jmemaumai Herald Tribune. 


12.5 percent of all 18-year-olds go 
to a university. Those Europeans 
who do go, though, are heavily 
subsidized. They generally pay no 
tuition, and they get some combi- 
nation of grants, loans, subsidized 
food and lodging, and tax breaks. 

In the United States, more than 
50 percent of high school gradu- 
ates attend universities. A few get 
grams, but for the most part their 
parents pay or the students take 
loans, which are subsidized; eligi- 
bility is based on income. For 
practical purposes, families with 
incomes above 530,000 a year do 
not qualify. 

European governments may be 
forced during bard times to cut di- 
rect aid to universities, which 
would result in reductions in facul- 
ty or sometimes in fewer places for 
students. But most students would 
still be able to attend, and at rela- 
tively little cost 

In the United States, the ability 
to get a subsidized loan can be the 
difference between attending or 
not attending a university for hun- 
dreds of thousands of young peo- 
ple. That is in good measure why 
the U.S. education establishment 
is so vehemently opposed to Presi- 
dent Reagan’s efforts to save mon- 
ey by raising the cost of some stu- 


dent loans and eliminating others. 

They do not agree with budget 
director David Stockman, who 
said: “If people want to go to col- 


ons few part-time jobs that pay 
$12,000 a year. 

The philosophy of the Reagan 
administration seems clear 


And they do not agree with 
Treasury Secretary Donald Regan, 
who worked ins way though Har- 
vard and thinks today’s students 
should do the same. The educators 
point out that thou are 10 million 
unemployed Americans and pred- 


There is no question that the ex- 
tremely high real cost of money in 
the United States has made it 
much more expensive to subsidize 
student loans. But who has calcu- 
lated the real cost of further cuts in 
the number of private universities 
and the loss of several hundred 
thousand graduates annually? 

©/PM. Imemutanal Herald Tribune. 
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It is difficult for us to 
imagine today the thrill of 
flying on the China Clipper 
from San Francisco back in 
1935. The eighteen hours to 
Hawaii was considered a 
mirade, spanning the Pacific 
in three days impossible. 

But all the passengers 
were well provided for by 
attentive stewards in sped- Hi 

ally designed uniforms. 

The passengers dined from tables 
covered in linen. The plates were fine 

:.r s^ - ,’.y l -v -• . 

china and the silver was real. 

Fresh food was taken on board 
in Honolulu and passengers chose 
between fresh pineapple and French 
pastries as the China Clipper chased 
the sun across the Pacific. * 


First Class. More space, more privacy more comfort. 


the chocolate cake disgraceful. 

Yes,First Class Service on Pan Am 
today is quite an experience. 


continues. 


Fresh cold seafood. Champagne. 
The dilemma of such difficult deci- 
’ sions as having to 

jOUCan choose between 
experierrce smooth pate or the 
Pan Am from richly textured pate 
Europe to all decampagne. 
these LIS. cities Shrimp in mustard 
■ New York : sauce. And this is 

Miami • before dinner. 

Los Angeles ^ The vegetables 

SanFrandsco . ,1 , 

Dallas/Fort Worth " ^ CHSp, the roast 

Houston ■ beef is precisely the 
Washington p. c. — wayyou want it, the 

fish is succulent, the 

~~ Pittsburgh wineflows endlessly, 
___ — Ll. the fruit ripened to 

Tampa/St. Pete f . . r # . 1 

— ; 7Tfonoidu~~~ perfection, the 
New Orleans 1 cheeses imported. 



• New York 
Miami • 
;Los Angeles 
SanFrandsco 
Dallas/Fort Worth 
Houston 
Washington D.C. 
Seattle 
Atlanta ' 
Pittsburgh 
Detroit 

Tampa/St. Pete 
Honolulu 
New Orleans 


Fhn Airis First Class seat 
maybe the most 
comfortable in the sky 

The idea behind our Sleeperette® 
seat service is not new. The first one 
appeared in our Constellations in 1949 
when it took 23 hours to fly between 
Europe and the U.S. And while the 
concept is not new its high level of 
comfort is. 

There are enough angles in it 
to support whatever it is you X 

wish to do-spread out and work, N* 
or stretch out and relax. l< 


Should you be fortunate enough to 
experience this seat of seats, notice the 
smile that comes to your face as you 
settle into precisely the right position . 

The extraordinary sense 
of privacy on 
every Fkn Am widebody 

You will experience more space 
in First Class on every Pan Am wide- 
body 747 and L1011. (And we have 
more widebodied jets than any other 
airline, by the way.) This is largely a 
function of the fact that we usually put 
fewer seats in the same amount of 
space as any of the _ . . .. 72 

J For details contact 

other airlines . your Travel Agent or 

. phone Pan Am. 

The truth IS, London 409 0688 

- . Frankfurt 25650 

there is more space Pans 266 . 45.45 
m and around our ^ 

seat than anyone has 
been able to find (|||^)\ 

any practical use for. ^ — £-1 

But there is one 

delicious impractical consequence. 
Room enough in which to feel privacy. 

X This experience of privacy is, 

-*A perhaps, the greatest luxury to 
be found in travel these days. 
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= FOR BOOK LOVERS ~ 

24th LONDON 
ANTIQUARIAN 
BOOK FAIR 

8-9-10 Ju« 1982 
Europe He#rf r Gmmnor 
Square, London WI. 
Over 100 exhibitors 
from 9 coanSrit*, 


for travels with the 

- nostalgic ? 
Orient-Express 

and other tie lux:e trains... 

. . . ask the specialists 
36 page brochure in English a\. 
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Cheval Blanc: An Extraordinary Wine Tasting 


INTERNATIONAL 
ART EXHIBITIONS 
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FAKES’ ART GALLERY 

IMPORTANT COLLECTION 

SPANISH, FRENCH, ENGLISH, ITALIAN SCHOOLS 
XVHUi to XlXih CENTURIES 
on canvas, wood and copper 

ARTE Tel: 2003746 

Tu&et, 1 Barcelona. >6 (Spain) 

10 full color photos against U.S.S25 post payment. 


PARIS 

GALERIE ISY BRACHOT 


35, rue Guenegaud, Paris 6*. TeL: 354.22.40 


YANNICK VU 


April 28 - Jane 4, 1982 



250 

ANTIQUA1RES 

du marcfi au 
dimanche 
de 1 1 Ha 19H 
2 PLACE DU 
PALAIS- ROYAL 
PARIS 

Actuellement exposition: 

"DEL'AMOUR." 


KIMURA 

hwit works 
April 27 -May 29 

GA1ERII ART YOMJUR1 

5 Quai da Conti, Paris 6 * 
Tat: 326 15 35 




MARLBOROUGH 

6 AIbcrmarl* Sl. London Wl 
Ota View - 19th April- 18th May 
Important Works by 
AUERBACH BACON 

KITAJ MOORE 

NICHOLSON PASMORE 
SUTHERLAND 

Daily 10-530 Sou 10-1230 


By Teny Rohards 

New Yoric Times Service 

N EW ORLEANS — One of the. 

more extraordinary tastings 
ever conducted in North America 
took place here over the weekend 
when the wines of Chateau Cheval 
Blanc, in 36 vintages daring back 
to 1911, were evaluated by a group 
of expert palates from all over the 
United States. One basic conclu- 
sion was that Cheval Blanc, a rich- 
ly flavored Bordeaux that lades the 
fame of Lafite, La tour and some 
other chateaus, deserves to be on 
the same exalted level 
The event was unusual because 
no similar collection of Cheval 
Blanc is believed to exist anywhere 
else — not even at the chateau, a 
white stucco mansion that stands 
amid the vines of Saint-Enrilion, 
an important district in the Bor- 
deaux region of Franca The tast- 
ing was believed to be the first at 
which so many vintages of Cheval 
Blanc were sampled. 

The 1947 and the 1929, said by 
some cocmaisseurs to be two of due 
finest red wines made in this cen- 
tury, were exquisite, fuilvjustify- 
ing their reputations. The *21 
showed traces of its former style 
and the ’49, *53 and '59 were clear- 
ly on a par with the best Bordeaux 
in those vintages, in the opinion of 
this participant. The general level 
of quality of all 36 vintages was 
extremely high. 

That Chateau Cheval Blanc 
should merit such accolades will 
come as no surprise to modern-day 
connoisseurs of the red wines of 
Bordeaux, for they have always 
ranked Cheval Blanc among the 
foremost wines. But it has never 


been accorded the same recogni- 
tion as other Bordeaux estates with 
reputations that extend beyond the 
world of the connoisseur into that 
of the knowledgeable consumer. 

The reasons have to do with ge- 
ography, tradition and the struc- 
ture of Bordeaux society. The 86- 
acre vineyard of Cheval Blanc is 20 
miles inland from the east bank of 
the Gironde estuary, where the city 
of Bordeaux lies, and the so-called 
east bank wines have never had 
quite the same cachet as those 
from the more western districts, 
Medoc, Graves and San tomes, 
which are more accessible to the 
city. 

The wines of Saint- Emil ion and 
the neighboring inland district of 


Pomerol could not be as readily 
marketed as those from the Bor- 
deaux districts closer to the 
seaport, so they did not develop 
followings abroad until long after 
the others. Their situation also 
meant that their producers were 
not as readily accepted in the up- 
per levels of Bordeaux society, and 
this too hampered their wines 
abroad. 

In 1855, when the wines of the 
Gironde were classified on the ba- 
as of quality at an exposition in 
Faria, the wines of Cheval Blanc 
and the other estates of Saint-Emi- 
lion and Pomerol were excluded. 
Not until this century did they be- 
gin to win recognition among con- 
noisseurs. The four chateaus desig- 


Mud’s Musicale Magic 


By William Weaver 

International Herald Tribute 

F LORENCE — Traditionally. 

the Maggio Musicale Festival 
here opens with a grand, gala new 
opera production, which, then, of- 
ten remains the major event of the 
whole program. In recent years, 
the conductor of that inaugural 
opera - has been Riccardo Mud, 
and his versions of works as varied 
as Gluck’s “Oifeo" and Verdi’s 
“OteUo” have attracted interna- 
tional attention and acclaim. But 
the 43d Maggio, which opened 
Tuesday, was ushered in by a con- 
cert. Fortunately, Muti was again 
at the helm. 

The opening was to have been 
Stravinsky's “The Rake’s Prog- 


AUCTION SALES 


**AHT EXHIBITIONS" 
"COLLECTOR’S GUIDE' 
"AUCTION SALES" 


ALWIN GALLERY 

9-10 Grafton Street, 
Bond Street, W.l. 
01-499 0314. 

London’s Leading 
Sculpture Gallery 


IXRVRK GALLERY 

19th & 20th Century 
Paintings & Drawings 
Monday Friday 10-5 

30 Breton Straot Wl 
01 493 1572/3. 


L E 


P E R T Z 


OLD 

Sole 588 
May 24 to 26 


ART 

Old Mortar* and 19lh century paintings - 
Sculptures - An I m p ot tf caAtdnn o f Gorman 
Mane* - Stemware - Gtan - Furniture - Carpets 
On viewr May 12 to 22 
[May 16 & 20 axdudad) 


MODER 


ART 


Sale 589 EspodaBy Im p ressionism and Expressionism Paint- 

June 5 mgs • Sculptures - Graphic rets 

Tha reflection of the led* Mrs. Tifla Duriaux -Cassirer 
On view; May 27 to June 4 
(May 30 & 31 exduded) 

ASIAN ART 

Sale 590 Chtoa ■ Japan - fanfla - Tibet 

June 8 On view; May 26 to June 7 

cand 9 (May 30 & 31, June 6 excluded} 

Illustrated LEMPOTTZ-CATALOGS an request. 

58B and 589 DM 25 r- each; 590 DM 20,-. 

Neumarict 3 -D- 5000Kdlnl,W. Germany -TeL:(0)X21 /21 0251 
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Effective May 1st, International Herald 
Tribune subscription rates will be increased 
in most countries. But if you act now you 
can benefit from the rates listed below. 

We’ll make sure you get the International 
Herald Tribune in your office or your home 
every day. 

Saving money (up to 50% off newsstand prices 
depending on your country of residence). 
Making valuable time. 

World news, world business, world culture 


and entertainment, shaped to fit the successful 
person’s work-style. It’s compact and 
complete. 

Comprehensive global coverage in a global 
context The decision-maker’s necessary 
world’s eye-view. 

Printed simultaneously in Paris, London, 
Zurich and now Hong Kong, it’s the only 
truly international daily. 

Decide on it today. Subscribe right away. 
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less,” but because of some dissen- 
sion between the conductor and 
the Teatro Comun ale’s manage- 
ment (.now in a state of awkward 
transition, after the resignation of 
Massimo Bogjandcmo as general 
manager). Mud declined to con- 
duct the work — which will be giv- 
en later in the spring — and sug- 
gested a concert in its place. 

Surety, u L> no penance to bear 
Muti in Florence as an orchestral 
conductor, the role which has won 
him fame and the prestigious di- 
rection of the Philadelphia and the 
P hilhar monia orchestras. Muti’s 
program and his mteroretation of 
it were as drilling and memorable 
as anything he has done here in the 
operatic field. 

To show off the capacities of 
both the Camomile chorus and or- 
chestra (which have made im- 
mense progress in recent years un- 
der Mud's tutelage), the conductor 
decided to perform three taring 
choral works: The Cherubini C- 
zninor Requiem, The Stravinsky 
“Symphony of Psalms,” and the 
Verdi Te Deum, all representing 
an important moment in the cre- 
ative lives of their authors and all 
of major significance in the history 
of European music. 

For the Cherubini (which he has 
also recorded recently), Muti drew 
from the orchestra and chorus a 
hushed, private sound, 
when necessary, to majestic 
ume — the Requiem, after all was 
written far a long — but never to 
sheer, uncontrolled noise. While 
allowing the composition all its 
solemnity, be still indicated — 
without insistence — its hint of 
romanticism. 

Stravinsky a Contrast 

The stark but affecting Stravin- 
sky made a sp leaded contrast, with 
its percussive use not only of the 
instruments but also of the voices. 
Here, too, the irrepressible lyrical 
moments were not slighted (the ex- 
posed woodwinds, it must be said, 
were efficient, bat could have been 
more suave). 

Impressive as these two interpre- 
tations were, the Verdi Te Deum 
was the overwhelming hit of the 
evening. This work, written only a 
few years before the long-lived 
.composer's death, in all its com- 
plexity, its prayerfulness, demon- 
strated the conductor's total affini- 
ty with the piece and the perform- 
ers’ total agreement with Muti’s 
views. With praiseworthy abnega- 
tion, the acclaimed young soprano 
Cecilia Gasdia (unlisted in the pro- 
gram) sang the brief solo simply 
and movingly from the ranks erf 
the chorus. The audience — some 
of whom may have recognized her 
— were on their feet at the last 
note, in a grateful ovation: for 
Muti. for Verdi for everyone. 

This inauguration of the Maggio 
was, perhaps, unorthodox, but it 
was a great occasion- 


nated premier grand cru, or first 
great growth, in 1855 were Lafite, 
Margaux, Latour and Haut-Brion; 
Chateau Mouton Rothschild got 
the same ranking in 1973. 

The vineyards of Sahu-EnuLipn 
did not receive their own official 
classification until 1955, when 
Cheval Blanc and Chateau Ausqne 
were designated as the two leading 
producers of the district. 

Cheval Blanc was the last of the 
top-rated red-wine vineyards of 
Bordeaux to be established. Iu 
1832 a pared of 37 acres was split 
off from the neighboring Chateau 
Figeac. and 37 more acres from 
Figeac were added in 1837. Hie as- 
semblage was completed in 1854 
with 12 acres more. 

Fandy Ow n ership 

The property has always been 
owned by the Frorcand-Inussac 
family, and a descendant, Jacques 
Hebrard, is the current proprietor. 
No other major Bordeaux estate 
has been under continuous owner* 
ship for so long. 

It was the Cheval Blanc 1921, 
according to most accounts, that 
placed the estate firmly in the 
front ranks, and the ^9 confirmed 
its quality. The ’47, considered by 
many connoisseurs to be the best 
Bordeaux of that vintage, is ranked 
with the Ghiteau M argaux 1900 
and a handful of others among the 
best reds of the century. 

Lloyd C. Flatt, an aerospace 
consultant based in New Orleans, 
and Dr. Marvin G Overton 3d, a 
neurosurgeon from Fort Worth, 
Tex, were the prime movers be- 
hind the Cheval Blanc tasting. 
Both are avid collectors, with per- 
sonal cellars in the 20,000-to- 
30, 000-bottle range. They and nine 
other highly experienced tasters 

S tbered in the Marie Antoinette 
otel on Sunday at 11 aun_ the 
time of day considered ideal for 
tasting trine because the palate 
and the mind are fresh. 

Tbe tasting began with the 1943 
vintage, poured into some of the 
10 dozen Tiffany glasses pur- 
chased by Flan for the occasion, 
and proceeded through the 1945, 
‘47, ’48, '49, '50, *52 and *53. These 
were expected to be at the opti- 
mum maturity for drinking, and 
that is the way they turned out. 
Coutitm ir siri J udgment 

During lunch, a show of hands 
was retrain, and the *47 received 
more first-place votes than any 
other. Because of more numerous 
second and third-place votes, the 
'49 was judged the group's favor- 
ite, although this method of scor- 
ing aroused controversy. The '47 
was dearly the most on usual wine 
of this grouping, displaying great 
generosity of fruit. 

Later came the 1933, *34 and 
'37. followed by the 191 1. T9. *21, 
•23. ’24. '26, -28 and *29, and then 
the 1955, ’57, *58. '59, '60, ’61. ’62, 
’64 and '66. The final flight con- 
sisted of the 1967, '68, '69, *70, *71, 
•76. *78 and 79. The 1975, consid- 
ered excellent, was omitted by 
oversight. 

Shewing especially weD besides 
the wines in the first flight were 
the 191 1, ’ll. *26, *28, 79, ’34, '59, 
'61, *64 and ’66. Starting with 1970, 
the wines were generally too young 
and astringent to assess accurately 
after nearly seven hours of tasting. 
Palate fatigue had set in. 

Vatican Art Going to U.S. 

The Associated Pna 

VATICAN CITY — A Vatican 
collection of 200 masterpieces, in- 
cluding works by Raphael Berni- 
ni, Leonardo da Vinci and Ma- 
tisse, will be shown in the United 
Slates next year, starting at the 
Metropolitan Museum of Art in 
New York Feb. 26, then going to 
Chicago and San Francisco. 



Lon Bennett at tbe organ. 


Jazz the Organic Way 


By Michael Zwerin 

International Herald Tribme 

— The Hammond elec- 
tric organ was invented in the 
1930s and first came to the atten- 
tion of the public through Ethel 
Smith's renditions of such num- 
bers as “Tk» Tioo.” It was called 
the “skating rink sound." 

For the first time, it was possible 
to reproduce string sections, flutes 
and tnanehttig bands etectrooically- 
Hammond organs filled football 
stadiums and gigantic theaters 
such as the Radio City Mnsic Hall 
with an enormous variety of electr- 
ically produced sound textures. 
They also began to be heard in 
churches too poor, small or mod- 
ern to have pipe organs. 

Wild Bin Davis hooked a stan- 
dard B3 model to a Leslie ampli- 
fier in the 1940s and the Ham- 
mond began to swing. The Leslie 
gave certain stops a hard edge that 
resembled a big band, and its solo 
lines were fine and dear. Tbe first 
time Lou Bennett heard Davis in 
Atlantic City in 1949 he knew his 
days as a mediocre pianist were 
over. 

Bennett had worked in Ruffo’s 
shoe repair shop in Baltimore since 
be was a kid. He played piano on 
weekends, bat competition was 
rough and he had enough sense to 
malm; how risky it was to bet yoar 
life on being a mediocre pianist. 
The organ field was thin, however, 
and there was increasing demand 
for that contemporary sound. Ruf- 
fe loaned him tbe money to buy 
Ins first Hammond, and he became 
a full-tinie musid a n 
The Hammond's two keyboards 
ami foot-pedal console provide an 
eight-octave range. Coordinating 
solo tines, keyboard accompani- 
ment and pedal bass is extremely 
difficult. Most organists are for- 
mer pianists, but Bennett figured 
having played tuba in the army 
gave him an edge because it bad 
helped develop a good instinct for 
bass lines. He wotted hard on the 
pedals at the beginning. 


There was at least one organ bar 
in every East Coast dty daring tbe 
1950s. They were called “hot hous- 
es." The new breed of jazz organ- 
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Lsts such as Jimmy Smith, Johnny 
“Hammond” Smith, Bill Davis 
and Bennett played heavily bbe- 
noted, intense ty percussive riffs 
that sold a lot of liquor, and you 
could get big band power with 
only three men. It was sweaty mu- 
sic. 

French impresario Daniel Hfi- 
paccfai — now publisher of Paris 
Match and 

Bennett to Paris in the eariy li 
He sensed a potential commercial 
talent to rival Jimmy Smith, who 
had had a couple of successful 
rhythm-and-blaes albums- in the 
United Slates. Although Bennett’s 
album “Amen” was a best seder in 
Europe for awhile, he chose anoth- 
er path. 

“Me and Jimmy Gouriey and 
Kenny Clarke were the house band 
in the Cub Blue Note off the 
Champs-Elysees for right years,” 
he said. “I three commercial 
records, but later when I listened 
to them I was ashamed. I had 
something else in mind. I was un- 
der tbe tutoring wing of Kenny 
Clarke [the rather of bebop 
drumming] and when the fotx 
came 1 chose to stay in the Blue 
Note and play jazz." 

He began to build up his own 
circuit, working in Spain every 
summer. He learned Spanish and 
rented a small farm near Barcelo- 
na. He and his German drummer 
“made a pact 1 spoke in. English 
and he answered me in German. 
Soon I could make my way in Ger- 
many without a translator.” 
Meanwhile tbe Hammond got 
lighter and smaller thanks to mi- 
cro technology and this changed his 
life. He and his wife could spend 
the entire summer on the Spanish 
farm, from which he carries his 
state-of-the-art hardware on planes 
and trains to work anywhoe in 
Europe, instead of having to drive 
that old piece of heavy furniture 
on tedious roads. 

Synthesizers 

“I got fired from my first job in 
1949 because I made too much 
noise,” he said: “But last year I 
lost a job because I did not make 
enough noise. Times have changed. 
You have to keep up. I mean, you 
want to avoid gimmicks, but if a 
synthesized string section is used 
well it’s valid. It was time for tbe 
jazz organ to evolirttonize.” 

He decided to drop one of the 
two Hammond keyboards in favor 
of a synthesizer, to hoc* a syn- 
thesized bass guitar sound to the 
pedals, and to build the system 
himself. This involved connecting 
more than 300 cables. When be 
picked up the kit from the manu- 
facturer in Germany, “I asked tbe 
guy why he didn’t have a distribu- 
tor in France; why I have to travel 
600 kOometets every time I need a 
sparepart. 

“He said they didn’t have one in 
Spain, Italy or France because the 
market wasn’t there. When you 
build one of these fringe you are 
not supposed to think for yourself, 
just read the instructions. He said 
‘Latins are as intelligent as we are 
but they can’t follow orders.’ ” 
Bennett, who is 56, laughed at 
this European foible. He is well in- 
tegrated into European life, some- 
times inadvertently injecting a 
French' or Spanish word. This is 
rare for American jazz musicians, 
some erf whom Kve in Europe for 
as Jong as 15 years without devel- 
oping an inuumrtanding of local 
customs or politics or learning the 
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weighed whether living in 
Europe has been good for my ca- 
reer." he said. “I thiwir I might 
have made more money had I 
stayed in the States. On tbe other 
hand, I would have spent more. 
Oyer there, people keep buying 
things on credit and they can’t af- 
ford to lav hack for a few months 
or get sit*. Here I can stow down 
when I want to.” 


Lou Barnett: Hotel Meridian, 
Paris, through May 8. 
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. Special wihelHT 

R OME . — Italy has begun to 
. take steps to limit the- size 
. and rate of growth of its enormous 
foreign borrowing. 

With S33 billion owed in medi- 
um- and long-term loans a nd S13 
billion outstanding in short-tenn 
loans, Italy is far and away the 
■ most indebted of any. industrial- 
ized country. Moreover, it ranks 
well ahead of any socialist econo- 
my, including raand ($26 billion) 
in terms of foreign debts, and, if 
the developing countries are con- 
sideredi it ranks third in the world, 
trailing only Brazil and Mexico. 

But whereas Eastern European 
and some developing countries are 
now being shut out of the credit 
markets, Italy still has access to 
them. Its borrowing needs, mean- 
while, are still expanding. “The 
Euromarkets are awash with liqui- 
dity,” says Mario Sardnelli, direc- 
tor general of ibe Bank of Italy, 
"and Italy is still regarded as a 
good borrower with no debt ser- 


vice problems.’' 
- Mr. S 


SarcineUi’s observation, 
' other Italian banting 
government . sources, may 
come as a surprise. 

Euromoney magazine, for exam- 
ple, recently dropped Italy to 31st 
from 16th place among all coun- 
tries in terms of credit risk. Italian 
loans on the Euromarket are now 
being given an average “spread" of 
0.58 percent above' the London in- 
terbank offered rate (Libor), the 
highest among major industrial- 
ized countries (Britain's . average 
spread is 0.31 percent and France’s 
0.38 pereent). 

But Italy is still regarded as a 
good credit risk, sources say, be- 
cause of the inherent dynamism of 
its economy. Furthermore, eco- 
nomic statistics about Italy are no- 
toriously misleading, and there is a 
widespread belief mat the country 
has the capacity for gfemfirant, 
long-term productive growth. ' 

Three months ago, Mr. Sardnel- 
li said that Italy would need .to 
borrow a further S&5 billion in 
1982. Now he is-revising that, fig- 
ure slightly upward. Italy, he says. 


will need lo borrow $4 billion this 
year to refinance debts coming due 
and will require an additional S3 
billion to S5 billion in new loans, 
for a total of 57 bQlion-S9 bQHon. 

. _ Italy borrowed 52.7 billion in 

1978, $3.6 billion in 1979, 57.1 bil- 
lion in 1980 and 510 billion in 
1981. This rapid increase in for- 
eign borrowing, sources say, is 
caused primarily by two factors: 

• The worsening of Italy’s bal- 
ance-of-payments situation since 

1979. ' 

• The fact that the continued 
rise of the government deficit 
which, comb in ed with ceilings es- 
tablished by the Bank of Italy on 
the amount of money banks can 
loan out, has forced potential bor- 
rowers to look- abroad as domestic 
credit sources have been depleted. 

How much more money can Ita- 
ly afford to borrow? “We T re alredy 
badly over-borrowed,” one bank 
economist said, “and we will prob- 
ably go over 560 billion in the next 
few years. This we might be able to 
handle, but I don’t think we can 
afford to double the amount we 
owe now.” 

The Treasury Ministry and the 
Bank of Italy recently set up a 
“consultation system" — some- 
times called a “queueing system” 
— for approving foreign loan re- 
quests above S100 million. Every 
two months, representatives of the 
two bodies meet with potential 
borrowers, usually state-owned 
or agencies, to discuss 
ret developments and pros- 
pects. Loan requests are assigned 
priorities — by consensus if possi- 
ble. The balance sheet of a pro- 
spective borrower is an important 
consideration, sources say, but not 
the only one. 

TqiriUbriam* Sought 

One goal says Mr. Sardnelli, 
who is largely responsible for set- 
ting up and administering the con- 
sultation system, -is to establish 
“equilibrium” in loans coming due 
fromyeartoyear. 

“The Treasury,” be says, “won’t 
allow a degree of indebtedness 
over a given time frame which can- 
not be fully serviced in. that period. 



Italy’s central bank, on the Via Nazionale. 


Otherwise, the transfer of interest 
would go way up and Italy would 
begin to have some of the same 
problems suffered by less devel- 
oped countries, which have to 
struggle constantly with baiance- 
of-payments problems.” He esti- 
mates that Italy will be paying S3 3 
billion abroad to service its loans 
until 1984 and 54 billion a year af- 
ter that.- 

Variable Rates 

A second goal is to take out fu- 
ture loans, whenever possible, in 
Deutsche marks rather than in dol- 
lars. At present, three-fourths of 
Italy’s foreign loans are denomi- 
nated in dollars. Since 1979, when 
die recent borrowing spurt began, 
the dollar has increased in value to 
‘more than 1,300 lire from 800 lire. 
As Italy must use lire to purchase 
dollars to repay its dollar-denomi- 
nated loans, tins has meant, in ef- 
fect, that it has been paying an ad- 
ditional 20-60 percent on its loans 
solely because of the doDar”s gains 
against the lira. 

Louis with fixed interest rates, 
given today’s high-interest climate. 


are virtually rejected out of hand: 
More than 90 percent of Italy's re- 
cent foreign loans have carried var- 
iable or floating interest rates. 

Another way in which Italy is 
trying to reduce the impact of its 
foreign borrowings is by increasing 
foreign assets of its own. particu- 
larly by expanding export credits. 
In this way, the money received 
from Italy's borrowers could be 
used to pay its creditors. 

A list of the nation's major bor- 
rowers abroad in 198! reveals the 
degree to which state-owned com- 
panies, with large debts of their 
own, are involved in foreign bor- 
rowing: ENEL, the state utility. 
51.65 billion; ENI. the state energy 
and chemical company, $135 bil- 
lion; Cassa per i! Mezzogiorno, the 
state fund for developing the south 
and for distributing earthquake re- 
lief money, 51.1 billion; Ferro vie 
dello Stato. the state railroad, $700 
million; Isveimer, the development 
bank for southern Italy, 5400 mil- 
lion; IMI, the government long- 
term credit agency. $375 million; 

(Continued on Page 10S) 


‘A Delicate Phase of Transition 


nonpo La A 

ter of budget add economic plan- 

nWg ' By Giorgio La Malfa 

R OME -— The economies of 
Western Europe are in a deli- 
cate phase of transition. A decade 
of enormous economic upheavals, 
two ml crises, devaluations and re- 
valuations of key currencies, high 
interest rates and the rise erf new 
industrial societies have created 
the need for profound economic 
adjustnient& 

Italy, where effects of the chang- 
ing lint-doDar exchange rate have 
amply demonstrated the vulnera- 
bility of the economy to interna- 
tional influences, is no exception. 

Some encouraging indicators 
suggest that, compared to last 
year, 1982'wiH be a year of greater 
stability. But serious problems per- 
sist that call far vigorous mediam- 
term policies. 

Once a g ain , as in 1963, 1974 and 
1976, the correal account of the 
Italian balance of -payments has 
shown great sensitivity to restric- 
tive demand policies. Although for 
1981 as a whole the estimated cur- 
rent-account deficit is expected to 


| How Italy 

3 Has Fared 

IntheEMS 


Lira Depredation 



The improvement in the current- 
account deficit allowed the 


remain high — at 23 percent of 
gross domestic product — a re- 
markable improv em ent was regis- 
tered in the course of last year. 

Between June and December, 
the previous trend of faster grow- 
ing imports than exports was re- 
versed. with exports exceeding im- 
ports by about 19 percentage 
points. In real terms, exports grew 


by about 6 percent while imports 
fell by 5 percent, leading forecast- 
ers to revise downward the expect- 
ed current-account deficit for 1982 
from 6,500 billion lire to 2300 bil- 
lion lire. And while this figure may 
be on the optimistic side, there is 
every reason lo expea the deficit 
this year to be less than 1 percent 
of gross domestic product. 


meat to lift a compulsory 
on imports earlier than was sched- 
uled. In addition, the level of for- 
eign-exchange holdings — which 
over the first five mouths of the 
year had declined by almost 50 
percent, to $53 billion — rose by 
the end of 1981 to 59.7 billion. 

Another positive sign is the 
slowdown in inflation. The rate of 
increase in consumer prices declin- 
ed fom 21.3 percent in December, 

1980, to 18.1 percent in December, 

1981, and by the end of February, 

1982, there was a further drop to 
16perceoL 

Practically Stagnant 

It cannot be denied, however, 
that the improvement in the cur- 
rent account balance and the slow- 
down of inflation were achieved at 
a significant economic and social 
cost. 

After two years of growth at 4 to 
5 percent, in real terms, last year 
the GDP was practically stagnant. 
Unemployment, now affecting 23 

(Continued on Page 10S) 


Banks Meet Competition With Adaptability 



R OME — All last year, Italian 
bankers complained vocifer- 
ously about “disintermediation,” 
the process by which bank depo- 
sits are diminished because poten- 
' tial depositors choose to do some- 
thing else with their money. An 
' impressive and unprecedented to- 
tal of three-fourths of all new sav- 
• ings is now going to buy treasury 
bins called BOTs and CCTs, and 
other related government money 
market instruments. 

The consequences of this trend 
have been dramatic. In 1980, with 
an inflation rate of about 22 per- 
' cent in Italy, bank deposits grew 
' by only 13 percent. In 1981. when 
inflation advanced at only a slight- 
ly lowdr speed, the growth in depo- 
' sits slid to 9.1 percent 

Profits Increasing 

In real terms, therefore, deposits 
' have been falling by about 10 per- 
cent over the last two years. 

And the trend is c on tinuin g . On 
Feb. 1, 1982, according to the 
Bank of Italy,- total banking depo- 
sits in the country stood at 278.3 
trillion, a drop of 18 percent from 
January... 

Yet, in the last few weeks, one 
Italian bank after another has an- 
nounced significant increases m 
net profits ror 1981, increases aver- 
aging about 50 percent to 60 per- 
cent above those posted in tysu. 
Given the decline in deposis. the 
general slump being felt by the 

Italian economy and lhe conunu- 

the Bank of Italy, the performance 
is stunning. . 

; From the saver’s point of view. 


Dtslribution of Savings 

hbflBomoFBm 



it is easy to see why Italians are 
buying BOTs and other govern- 
ment certificates instead of putting 
their money into the banks, 

BOTs are not subject to the 
same 20 -percent withholding tax 


as is the interest earned op 
deposits. Moreover, the interest 
rales they earn are a lot higher. 

In 1981, while the interest paid 
on various three-month, six-month 
and 12 -month BOTs varied be- 
tween 18.04 and 22.04 percent, 
bank deposits were paying an aver- 
age of only 13.33 to 13.44 percent. 


with maxi mums of between 18.73 
and 19.02 percent. And in practice, 
interest rates on bank deposits of- 
ten fall well below 10 percent. 

How then, in this land of finan- 
cial climate, have the banks been 
able to generate such a high lewd 
of profits? Top banking and gov- 
ernment sources point to three un- 
derlying reasons. 

First, there is a huge differen- 
tial, or “spread,” between what 
banks have been able to charge as 
interest on loans and that which 
they have paid out to depositors. 
The average spread in 1981 went 
from a low of 11.67 percent in 
February to a high of 12.67 per- 
cent in May. The prime rate for 
the last 10 months of last year 
stood at 223 percent, dropping to 
its present level, 21.75 percent, 
only or March 2 of this year. The 
spread between the prime rate and 
the maximum interest on deposits 
varied between a low of 33 per- 
cent in December to a high of 431 
percent in April. 

However, actual interest rales 
often reached 27 to 28 percent, 
and rates as high as 30 percent 
were not uncommon, particularly 
in southern Italy. These spreads, 
sources say, more than compensat- 
ed for declines in deposits. 

Expanded Services 

A second reason for increased 
profits is that the banks quickly 
began expanding their range of 
services, most notably by moving 
into such para-banking areas as 
factoring, leasing and bankers' ac- 
ceptances. operations that the Ital- 
ian banking system had heretofore 
been slow to adopt 


Today, such para-banking activ- 
ity is booming. According Lo a re- 
cent databank study, total para- 
banking operations in Italy 
jumped from a level of 1.7 trillion 
lire in 1978 to 6.8 trillion lire in 
1981. 

A third reason for the boom is 
that Italian banks have increased 
their operations abroad, both in 
terms of new brandies and ex- 
panding services and with regard 
lo financing activities by Italian 
companies in foreign countries. 

In engineering, for example, 
Italian companies have been very 
successful in winning contracts 
abroad, often building projects 
that they are unable to realize at 
home because of bureaucratic re- 
strictions. And Italian banks have 
increasingly stepped in to finance 
such deals. 

Despite never-ending discus- 
sions of major banking reforms in 
Italy, sources say that no major 
structural changes or no major re- 
vision of the 1936 banking law are 
likely to occur in the near future. 

Potential Changes 

However, many lesser reforms 
are now at various stages in the 
governmental process. Many of 
them are either responses to the 
current situation of declining de- 
posits or are attempts to redress 
such endemic problems as a lade 
of interbank communications, an 
overload of employees and various 
restrictive rules ana regulations. 

Such potential changes include 
abulishing the withholding tax on 
bank deposit interest earnings; 

(Continued on Page IDS) 


Nation Still Banking on Tight Money 
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By Robert Wazeka 

R OME — Cabinets come and 
go in Italy, and with them 
the ministers — of budget, treasury 
and finance — who bear the politi- 
cal responsibility for various as- 
pects of economic policy. But there 
is a consensus that the real reposi- 
tory of economic wisdom lies else- 
where. 

Midway between the parliament 
and the ministry shared by treas- 
ury and budget stands a three-sto- 
ry 19th-century building, flanked 
by palm trees, that since 1893 has 
housed Italy's central bank. 

Like most central banks, the 
Bank of Italy on Rome’s heavily 
trafficked Via Nazionale regulates 
monetary and credit policy, de- 
fends the lira, and regulates the 1 
country's banking system. 

But in a country characterized 
by political instability, over the 
years it has come to be regarded as 
one of the most, if not the most, 
powerful central banks in Europe. 
Seen, since its inception, as a pillar 
of tradition, its governors — seven 
in ihs century — have been techno- 
crats emerging from Italy's eco- 
nomic establishment. 

A bastion of pragmatism rather 
than of conservatism, bank offi- 
cials have been trying, since 1979, 
to reel in a headstrong, overheated 
economy by means of a restrictive 
monetary and credit policy that to 
the outride observer is strongly 
reminiscan of the stria monetar- 
ism adhered to elsewhere. 

The bank's present governor. 
Dr. Carlo Ciampi, has kept the dis- 
count rate at 19 percent since 
March of 1981, when it was raised 
from 163 percent. 

The credit ceiling, the limi t on 
the total amount that all Hanks are 
allowed to lend, was 30.76 trillion 
lire in 1981. The central bank, ex- 
ercising its right to continue to im- 
pose the ceiling, increased it by 
14.6 percent to 3524 trillion for 
1982. Following the Bunk of Italy's 
lead, the Italian Banking Associa- 
tion held the prime rate at 223 
percent from March, 1981. until 
March 1982, when a modest reduo 
tion to 21.75 percent was permit- 
ted. - - 


How the Italian Economy Fared. 
In 1981 Compared With 1980 



Public Sector Deficit from BA% to 1 1 .9% of GOP 


nt; 

h2- 


This tighl-money policy has 
brought some success. Inflation, 
for example, which readied 22 per- 
cent in 1980, dropped to 20.6 per- 
cent last June, to 18 percent in De- 
cember and to an annual rate of 
16.1 percent this March. Since 16 
percent was the government’s goal 
for the end of 1982, Italy now 
finds itself in the rather u n usual 
position of having arrived some- 
where nine months early instead of 
a few years too late. 

There are negative signs for the 
economy along with the positive 
ones. And what is crucial about 


these negative signs is that they are 
occurring in those areas that Dr. 
Ciampi has indicated as the most 
important ones for the recovery of 
the economy. 

The first of these is the govern- 
ment deficit, which Treasury Min- 
ister Nino Andrea tta is struggling 
to hold to 50 trillion lire this year, 
but which seems more likely to ap- 
proach 55-60 trillion Hie. 

Wage increases, which last year 
amounted to 7 percent in real 
terms, are a second problem. Ita- 
ly’s. unions have so far resisted all 
government attempts to modify It- 


aly’s scala mobile, or quarterly 
wage indexation .system, and after — 
eight months of fruitless talks, dis- 
cussions "have now broken down, 
leaving the government with a se-; 2 
ries of dif ficult contract negotia-' 1 
lions. 

Inventories Down , , 

A third disturbing sign is Lhat^ 0 
Italian businesses, which have (*) 
been rapidly running down their m- 
inven tones in the last several 2 
months, may soon begin trying toi 1 
restock them, possibly provoking a tn 
new round of inflation. In this 
kind of atmosphere, the bank’s 
strict monetary and credit policies * 
are likely to be mainained indefi-'^. 
nitely. l— - 

In trying 10 defend the some-, 
what fragile lira against other cur-; v 1 
renries, the Bank of Italy has been md j 
increasingly forced to draw upon ■ 
its reserves, which have dropped ' ; 

from S48.9 billion in December to- » : 
$47.9 billion in January and $46.8 1 ® 
billion in February. On January 
31, reserves consisted of $823 bil- 
lion in European Currency Units, - Jj 
$9.56 billion in foreign currencies ^ 
and $29.99 billion in gold. 

Further pressure on the lira has ® 
come from the necessity to repay 
foreign loans and from a negative im- 
balance of trade. 

In February, Italv suffered a « 
record monthly balancc-of- trade md 
deficit of $222 billion. For Janu- 
ary and February together, the net 
trade deficit was 53.4 billion. Dur- 
ing this period, however, Italy re- J 
corded a surplus in all goods, ex- „n 
cept oil, of 5265 million, a surplus 
wiped out by a net oil deficit of 
53.67 billion. — 


Oil Bin Rising !. — 

A recent decline in oil prices has £ 
been canceled out by the dollar's [ 
gains against the lira, with the ef- «■ 
feet that Italy’s oil bin is still ris- u 
ing. The lira was devalued by 6 £ 
percent against other Europeap * 
Monetary System currencies In ■ 
March. 1981, and by a further 3 r 
percent in October of the same «£ 
year. While it has declined dramqt- £ 
ically against the dollar since, -it » 


(Con tinned on Page 10S) 


I T’S THE PEOPLE at the 
Banco di Roma that keep 
this great international 
banking system^syncro- 
nized with the needfiToF 
today's business world. 

Staffed by highly trained, expe- 
rienced, flexible 
and quick-think- 
ing people, the 
Banco di Roma 
provides you with 
a competitive edge 
in this competi- 
tive world. 

There is always 
someone on hand 
to give you the per- 
sonal attention you 
require in obtain- 
ing rapid and in- 
depth information 
on market trends, 
syndicated loans, 
financing 
from ma- 
jor pro- 
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All roads lead 
shorter- to the Banco di Roma’s people. 

term cash- 
flow problems, cash transfers, euro- 
bond issues, trade financing, invest- 
ment counselling, foreign exchange. 

These services are all under- 
written by a 100-year track record 
of reliability and stability, of 
which the people at the Banco di 
Roma are justifiably proud. 


The Banco di Roma operates all 
over Italy and has offices in every 
major business center throughout 
jthe" world. 

Its, deep knowledge of the Italian 
market and resources is at the dispo- 
sal of the economic and financial 
operators all over 
the world, through 
the foreign organi- 
zation of the Banco 
di Roma spread on 
28 countries of the 
five continents. 

Italian products 
and instrumental 
goods, Italian tech- 
nology, great Ita- 
lian works: the 
Banco di Roma 
has the keys to all 
this important he- 
ritage. A world 
with which the 
bank gets 
in touch 
eveiyday, 
following 
principles 
based on 

high quality and seriousness. 

From the moment you make 
contact with our nearest office or 
agency, you will have at your fin- 
gertips all the services available 
from this great international bank, 
plus something extra: a warm and 
open-hearted touch of Italy. 

ilk BANCO DI ROMA 

ONE OF THE GREAT INTERNATIONAL BANKS. 


INTERNATIONAL PARTNERS: BANCO HISPANO AMERICANO. COMMERZBANK. CREDIT LYONNAIS! 
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Banking and Finance in ITALY- 


Vatican Is Said to Plan a Modification of Its Financial Structure 
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By Sari Gilbert 

■\7XnCAN CITS’ — Pope John 
V Paul II has reportedly decid- 
ed that earnings by the Institute 
for Religious Works, generally 
known as the Vatican bank, will 
no longer be used for the economic 
support of the Vatican's central 
government. 

The implications of this deci- 
sion, which predated a two-day 
meeting in March by a special 
budgetary commission of 15 cardi- 
nals, are significant for the 
church's central administration, 
which is believed to bave relied on 
yearly contributions from the bonk 
ranging from 10 billion to 20 bil- 
lion lire to help defray its huge op- 
erating deficits. 

For Vatican administrators, it 


means some economic rationaliza- 
tion — better use of the income 
from the investments and proper- 
ties managed by A PSA, the admin- 
istration of the patrimony of the 
Holy See. and, if possible, a reorg- 
anization or jurisdictions that 
would transfer some expenditures 
(such os for the Vatican Radio or 
the Vatican newspaper l’Osserva- 
tore Romano) from the adminis- 
tration of Vatican City to the cen- 
tral government of the chuxch- 

Peter’s Pence 

It would also mean greater reli- 
ance in the future on Peter’s pence 
— the voluntary contribution 
made by Roman Catholics to the 
pope and fust instituted 10 ease 
the church's financial difficulties 
more »hnn 100 years ago — and in 


general on the generosity of the 
faithful, including local churches 
and religious institutes. 

But the decision also suggests 
some changes, if not in direction at 
least in attitude. for the 40-year- 
old institute itself. In one sense it 
is a return to the origins, since the 
exclusive [unction of its grand- 
parent, the Sacred Congregation 
for Nous Causes, which was set up 
in 1887 by Pope Leo XIU, was to 
collect and manage money for the 
needs of the universal church. 

But according to Vatican ex- 
perts like Benny Lai, a historian 
and journalist, the move to reduce 
the institute's financial burden is 
also designed to represent an addi- 
tional guard against new involve- 
ments in highly speculative finan- 
cial operations that in the past 
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represented a risk on both finan- 
cial and ethical grounds. 

Although official derails have 
never bean publicly revealed, it is 
well known that the Vatican suf- 
fered significant losses in the col- 
lapse of Michele Sindona’s finan- 
cial empire in the early 1970s, as 
well as a blot on its reputation. 
Several Vatican bankers who sat 
on the boards of Sindona's banks 
have been charged with fraud in 
relation to the Sicilian financier's 
bankruptcy. 

Masonic Scandal 

More recently the Italian papers 
have reported Vatican financial in- 
volvement in the holdings of Milan 
financier Robert 0 Calvi, who last 
spring was convicted of illegal cap- 
ital exports and who has also been 
implicated in the P-2 Masonic 
scandal and charged with a key 
role in the tangled affairs of the 
Rizzo li publishing empire. 

As a result, the president of the 
bank. Archbishop Paul Mardnkus 
from Cicero, IU- has become a fa- 
vorite target of at least pan of the 
Italian press. 

There are recurring rumors in 
the Italian press regarding the 
archbishop’s eventual replacement 
at the bank. But the rail tough- 
speaking Chicagoan appears to 
have the pontiffs confidence. Re- 
cently appointed pro-president of 
the pontifical commission for the 
state of Vatican City, that is. head 
of the Vatican govematorato, be is 
soon expected to be made a cardi- 
nal and either left in charge of the 
bank or, after hand-picking a suc- 
cessor, made an adviser. 

The pope's decision to use the 
bank’s profits exclusively for the 
universal church's needs, which in- 
clude subsidies for religious insti- 
tutes, missionary work, charities 
and rescue operations — has thus 
appeared to some analysts as de- 
signed to reduce the pressure that 
in the past may have encouraged 
wheeling and dealing. 

Monuments, Art Works 

But it does not make the IOR 
any less important in the Vatican's 
Financ ial empire. Considering the 
fact that much of the Holy See’s 
riches consist of priceless monu- 
ments. buddings and art works 
that can never be sold and thereby 
transformed into liquid assets, the 
bulk of the church’s wealth is 
clearly in the hands of the bank. 

The IOR's assets are not includ- 
ed in the annual budget that the 
prefecture of economic affairs pre- 
pares for the pope, but press esti- 
mates of its worth have run as high 


walls in the medieval torrione, or 
tower, of Nicolo V. the bank is be- 
lieved to have at least 10,000 depo- 
sitors, all of whom are (according 
to the bank’s mandate to look after 
and manage the monies destined 
for religious works) supposed to 
have promised “all or part" of the 
capital invested to religious goals. 

The depositors include nuns and 
priests. Vatican residents, a goodly 
but unknown proportion of the 
world's 100,000 Roman Catholic 
institutes — and the Vatican secre- 
tariat of state itself. 

Bui, according to an inside 
source, at least 10 percent of the 
bank's clients are Italian private 
individuals willing to accept the re- 
ligious donation requirement in re- 
turn for the chance to take advan- 
tage of the bank's foreign status. 

Higher Interest Rates 

Sitting on Vatican soil, the bank 
is not bound by Italian laws and 
currency restrictions. It offers the 
depositor higher interest rates that 
are not subject to the Italian state’s 
20-percent withholding tax on in- 
terest and accounts in foreign cur- 
rency. And, above all it affords a 
freedom of capital movement that 
since 1976 is prohibited by law in 
Italy. 

Although it has also received in- 
numerable outright donations, not 
to mention the capital received be- 
tween 1914 and 1939 from the 
Benedictine and Pian foundations, 
the bank’s wealth stems, like ihai 
of any other successful bank, from 
the skillful use of its depositors' 
funds. 

Set up in its present form by 
Pius XH in 1941, substantial mon- 
ey was channeled into Italian re- 
construction projects after World 
War II. The IOR thus carved a sig- 
nificant role for itself in banks, in- 
surance companies, chemicals, tex- 
tiles, heavy and light industry, en- 
gineering., pharmaceuticals, real es- 
tate and navigation. 

Throughout the 1960s, the Vati- 
can’s ponev was to invest heavily 
in Italy, wherever possible buying 
a 51 -percent interest. Subsequent- 
ly. political and economic instabil- 
ity, as well as growing criticisms of 
the church's role, are said to have 
led to a policy of disinvestment in 
Italy, limited to smaller, noncon- 


trolling participations and to the 
gradual construction of a portfolio 
that is said to be heavy in top Eu- 
ropean and American companies. 

The only bank now outrightly 
owned by the . IOR is reportedly 
the Banca Romana per la Svizzera, 
in which the Banco di Roma owns 
the other 49 percent. In Italy, the 
IOR still has an interest in Banca 
Cattolica Veneta, Banca Provin- 
ciale Lombard a and Banco di San 
Gimi gnian o e Son Prospero. 

Lateral Pacts 

With the secretary of state as a 
client, the bank no doubt also has 
indirect access to the other side of 
the Vatican's financial wealth, that 
which derives from the reparations 
paid to it by the Italian state upon 
the conclusion of the 1929 Lateran 
Pacts. 

That treaty and concordat, 
which in effect ended the state of 
hostility that began when Italian 
troops seized Rome in 1870. put- 
ting an end to the popes' temporal 
rule, assigned to the Vatican l bil- 
lion lire in 5- percent government 
bonds and 750 million lire in cash. 

At the time that was the equiva- 
lent of about 590 million, and the 
money was invested by Vatican 
banker Bernardino Nogara in for- 
eign exchange, gold and property 
(the Vatican is said to own 5.000 
apartments here, vast hectares of 
land and scores ofpolazzi ). 

This wealth, however, has not 
been sufficient to prevent the Vati- 
can's daily operating costs from 
running into the red. In the last 
few years, costs, including salaries 
and pensions for 5,1 79. have gen- 
erally exceeded by at least $20 mil- 
lion a year the earnings from rents, 
dividends and investments com- 
bined with other revenue deriving 
from the sale of stamps and coins 
and tickets to the Vatican muse- 
ums. 

The Vatican first revealed budg- 
et figures for the Holy See in Z979 
when it disclosed a deficit of S20.1 
million. In 1981 the deficit was $26 
million, and for this year it is pro- 
jected at more than $30 million. 


The Lira’s Decline 
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Banking on Tight Money 


Sari Gilbert, an American based 
in Rome, has contributed frequently 
to the International Herald Tribune. 


(Continued from Page 9S) 

has achieved some stability against 
other EMS currencies. 

One reason for this is that spec- 
ulation against the lira has been 
greatly reduced- While other EMS 
currencies are allowed to fluctuate 
up or down by a margin of 235 
percent, the lira has been given a 
margin of 6 percent, something 
that has helped discourage specu- 
lation. For the moment, therefore, 
there appears . to be no imminent 
danger of another devaluation. 

In its third area of responsibili- 
ty, the supervision of Italy's overall 
banking system, the bank has been 
regarded by many observers as 
conservative, overly restrictive and 
unimaginative. A freeze on the cre- 
ation of new banks, for example, 
that has been in effect since 1966, 
and much of the seemingly unnec- 
essary paperwork that takes place 
in I talian h anks are the result of 
Bank of Italy regulations. Then 
there are anomalies in the geograh- 
ic distribution of banks, such as 
the fact that Milan, with 1.7 mil- 
lion people, has 72 banks, while 
Turin, with 1.2 million people, has 
only six. 

Some sources see two reasons 
for the central bank’s apparent re- 
sistance to change in this area. One 
is the desire to preserve local bank 
autonomy by protecting rural 
banks from what it regards as un- 
fair competition from the' big city 


banks. As a result, Italy, which has' 
just over 1,000 banks in ail, Ends 
itself with about 650 rural banks 
that together handle less than ] 
percent of the . country’s total 
■ banking transactions. 

Another reason is that the bank 
feels that competition can best be 
preserved from within a regulated 
environment To open Italian 
banking up to a laissez-faire cli- 
mate, sources say, would be to per- 
mit larger banks to swallow 
smaller ones, thereby retarding 
true competition. The positive re- 
sult of this laissez-faire attitude 
has been the preservation of local 
autonomy ana competition. But a 
result has been to delay interbank 
communication and leave Italy 
lagging behind many other indus- 
• trial countries in bank services. 

With II of Italy's top 15 banks 
owned by the government, the 
Bank of Italy, of necessity, has had 
to interact more closely with the 
government than do central b anks 
in many other countries. Yet it has 
managed, even under Mussolini to 
preserve its independence. like the 
Vatian, it is part shadow govern- 
ment and part super-ego, remind- 
ing the ever-ex tra vagan t Italians 
that there is a time to take one’s 
medicine as well as a time to play 
in the sun. 


Robert Wazektt, an American, is a 
free-lance correspondent based in 
Rome. 


'A Delicate Phase of Transition ' 
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million workers, rose to 10 percent 
of the labor force — with unem~ 
;-time 
over 

1980 — and" it is expected to rise 
further before an industrial recov- 
ery begins later in the year. Invest- 
ments also declined by 03 percent, 
compared with 1980. 

In the short team, therefore, the 
Italian govemmen t’s poli cy objec- 
tives are to reduce inflation further 
— to a 1982 average of 16 percent 
and to 13 percent by the end of 
this year — and to target GDP 
growth for 1982 at 2 percent, in 
real terms. 

To achieve this, the govpmnent 
plans to keep the public-sector 
borrowing requirements to within 
50 trillion lire, or 10 percent of 
GDP. a decline from the 123-per- 
cent level reached in 1981. 

This, is deemed compatible with 
a target of 73 trillion lire for total 
domestic credit expansion, pie 
government is also actively crying 
to convince labor unions and busi- 


These policy objectives should 
be viewed, however, as part of a 
longer-term strategy designed to 
bring inflation down to the aver- 
age level of the nugor industrial 
countries and to cany- forward a 
process of real economic adjust- 
ment. A three-year plan for the 
1982-10-1984 period sets no specif- 
ic targets for macroeconomic vari- 
ables but calls for policy actions 
designed to increase real GDP 
growth, reduce inflation, improve 
the balance of payments on cur- 
rent account and better the condi- 
tions of the southern regions in re- 
lation to the rest of the country. 

With regard to public finance 
and the public-sector borrowing 
requirement, the plan seeks to sta- 
bilize the ratio of fiscal intake to 
GDP, avoiding fiscal drag; to re- 
duce progressively the ratio of cur- 
rent public expenditure to GDP 
and to speed up investment ex- 
penditures by the public sector 
from the current 4 percent to be- 
tween 8 and 10 percent. A commit- 
tee of experts will be set up to use 
cost-benefit analysis to > 


,uate all 

ness groups to keep wage-renewal future investment projects in terms 
agreements within the range of the of their contribution to increased 
projected inflation target productivity. 


The plan also calls for decreas- 
ing rates of growth in the money 
supply, while agreements with the 
trade unions should keep the cost 
of labor in line with the declining 
inflation- ratL There is a general 
orientation in favor of deregulat- 
.ing the economy and reducing the 
extension of the vast public en- 
terprise system. 

The maior thrust of the plan is 
to bring about significant econom- 
ic adjustments by increased reli- 
ance on fiscal and wage policies 
and reduced use of monetary poli- 
cy as an instrument of insuring 
economic stability. The major 
question is whether at present the 
plan is politically feasible. 

There is no doubt that die pres- 
ent government, led by Giovanni 
Spadolini, the fust non-Christian 
Democrat to become prime minis- 
ter in more than 30 years, has had 
considerable merit in the turna- 
round of the economy between 
1981 and 1982. But only theTuture 
can say whether the five-party coa- 
lition will be able to provide the 
political consensus needed for a 
more fundamental change of eco- 
nomic policy. 
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Adaptability 

(Continued from Page 95) 
easing of controls on uses to which 
bank deposits may be put; the cre- 
ation of domestic mutual, funds; 
posting of consistent non- negoti- 
able interest rates for bank depo- 
sits; resolving the question of pori- 
ficatio, or standing before the law, 
which currently allows public bank 
employees to be tried for such “of- 
fenses'* as making bad loans 
(something for which private bank 
employees are not liable); ending 
of bank secrecy; eliminating the 
Italian Exchange Office (UIC) as 
an adjunct of the Bank of Italy; 
opening up company balance 
sheets and minutes of stockhold- 
ers' meetings to the Bank of Italy 
as a way of preventing the spread 
of interlocking directorates and 
phony trusts; permitting private 
and institutional investors to ac- 
quire a limited capital interest in 
savings banks, something that is 
now prohibited, and giving the 
Bank of Italy more control over 
para-banking activities. 

Even such limited reforms, how- 
ever. are likely to take long to put 
into effect The banks, until they 
are given the means to attract new 
deposits, will have to rely on adap- 
tion and innovation in order to 
survive. So far they are doing quite 
well. 

— ROBERT WAZEKA 

Curbs Sought 

(Continued from Page 9S) 

SIP, the state telephone company. 
$350 million, and Finmeccanica 
(IR1). the state steel company. 
5300 million. Together, these eight 
borrowed $6325 billion in 1981- 
Banking sources estimate that 
the troubled steel and chemical in- 
dustries might need to borrow $10 
billion to $20 billion'at home and 
abroad over the next decade for 
needed new investments. In addi- 
tion. some portion of Italy's ambi- 
tious 10-year, $70-billion energy 
program will need to be financed 
by foreign loans. 

It is likely, in short, that Italy 
will need to increase its already 
considerable foreign borrowing 
over the next few years. And there 
is apparently enough money avail- 
able in the Euromarkets to do il 
T he country thus faces the difficult 
choice of deckling if it wants to go 
in this direction — and if so, to 
what extent. 
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Proposed Law Is Seen 


nrw 


Gilding Bank Secrecy 


Stocks Are Struggling to Regain Momentum 


■ ^waWft»rtp/2fr 

R OME — Secrecy, a Icing 
. -tenet erf Italian ba^Ym *, a 
bang threatened by a proposaTput 
forward last month by Italy’s So- 


'-time 
is 


oaHst fi nance mimfl q- 

The 55-year-old minis ter, Salva- 
tore Formica, says that the pur- 
pose of a proposed decree law lim - 
iting bask secrecy is to sharpen the 

crackdown on large-scale tax eva- 
sion . and to combat organized 

But the attack on confidentiality 
has banking and business ^1^ in 
an uproar. The new law, if ap- 
proved, would give s w e epin g and 
unprecedented investigative pow- 
ers to Italian tax officials and' to 
financial police, a n d as such has . 
already aroused extensive opposi- 
tion. 

While conceding the seed for 
some reform of thepresent system. 


and police to search a profession- 
al's office without a judicially ap- 
proved search warrant. 

Mario Usdtixti, a fhrktiap 
Democrat who is chairman of the 
30-member parliamentary joint 
commission that is examining the 
bill, said that most of the apposi- 
tion to die bill revolved around the 
question of direct access to banks 
try a police corps and to the exclu- 
sion of toe jumdaxy branch from 
the investigative process. 

The commission, will hold hear- 
ings, and by the end of May win 


hand the government an opinion, 
the For- 


The change would 
give inspectors direct 
access to bank files. 


which is not binding, on 
mica bin. 

Similar concerns, however, have 
already been expressed by the Ital- 
ian Banking Association. Follow- 
ing the presentation of the bill on 
March 18, the group issued a state- 
meant declaring support for the 
crackdown on tax evasion but say- 
ing that the extensive powers ac- 
corded to tax authorities by the 
bill were worrisome. 


Held Unconstitutional 


bankers, businessmen, poKtirians 
and jurists axe concerned that the 
proposed sharp restrictions on 
confidentiality would im p in g e sig- 
nificantly on the right to privacy. 

New Problems Feared 


In addition, there is concern 
that the new measures could create 
serious economic and financial 
problems, interfering with the ac- 


Ttafian legislation does not expli- 
tity recognize -the right erf confi- 
dentiality to bankets, as it does to 
doctors and journalists. But, as a 
firmly established precedent, it has 
nevertheless acquired a near-legal 
status. 

Ever since 1973, Italy’s tax offic- 
es have had the right to apply to 
Italian banks for copies of a depo- 
sitor’s accounts when there was a 
suspicion of tax evasion or other 
illegal activity.^ 

But along with extending the le- 
gitimacy erf these requests to in- 
clude Italian insurance i 


The Italian national manufac- 
turers’ association, Confindnstria, 
said the bill as now written “means 
giving an enormous amount of 
power to the tax office, [some- 
thing] that is likely to to mis- 
used 

And Guido Ruta, professor of 
bank law and -former legal adviser 
for the Bank of Italy, suggested 
that, the provirions might be un- 
constitutional. saying It was in- 
conceivable “to allow a police 
corps direct access to a bank to 
search, inspect and confiscate at 
will without a judicial mandate.” 
Banking and business groups 
have also expressed alarm over the 
posable economic consequences of 
a to weaken confidentiali- 

ty- There was speculation that the 
new de cr ee , if approved by the 
government, could lead to many 
attempts to export capital illegally. 
According to Victor Uckxnar, a 
x expert, the restriction of confi- 


SpeebltoAelHT 

R OME — Almost a year after 
. its collapse last summer, the 
Italian stock exchange is still strug- 
gling to regain momentum. 

Although (he market managed 
to recover a good share of lost 
ground by the year's end, activity 
m recent months has remained 
somewhat depressed, with irritated 
stockbrokers blaming the reduced 
volume of daily trading on new 
anti-speculation measures, namely 
margin requirements for forward 
deals in shires, involving a 30-per- 
cent cash deposit for purchases 
and a 70-percent deposit for equi- 
ties sold. 

Since the beginning of the year, 
in fact, trading has been limited. 
Furthermore, after the market in- 
dex posted a 9-percent loss in mid- 
April, brokets and analysts agree 
that though a few industrial and 
finanrfal shares could become 
stronger, the general outlook is for 
continued uncertainty and proba- 
bly an overall decline. On April 15, 
the Milan stock exchange index 
stood at 988, down from the Jan. 4 
year-opener of 1,000. 

At Consob, the national bourse 
commission, officials are neverthe- 
less optimistic that the selling cri- 
sis that last year forced the coun- 
try’s 10 markets to suspend trading 
for a week may actually have 
brought some good. 



Stimolating Interest 


Action is lively on the floor of the stock market at Milan. 


tax 


i com panies, 


the proposed draft for the first 
time would give tax inspectors and 
finance police direct access to 
bank files as well as the right in 
some cases to confiscate relevant 
documents. 

t Another highly controversial 
clause Would allow tax inspectors 


dentiaht y and the establishment of 
the principle of direct access to 
banks and professionals^ offices 
could cut sharply into savings, cxe- 
additkmal problems lor the 
•sector. 

Partly because of the lure of Ita- 
ly’s high-interest treasury bands 
and certificates, the value of bank 
deposits here has been dwrJinwig 
sharply. Compared to a yearly 
growth rate of 20 pe r ce nt several 
years ago^ deposits here last year 
grew by only 9.1 percent, a sharp 
drop even , from the 13rpercent 
growth rate in 1980. 


According to Consob’s presi- 
dent, Guido Rossi, inflation and 
high interest rates are stimulating a 
renewed interest in the bourse by 
Italian companies, which need new 
capital 

Attempts to lengthen and dean 
up the stock exchange’s unusually 
short quoted list and the introduc- 
tion of new and standardized ac- 
counting practices are designed to 
help re-estahHsh the bourse's credi- 
bility. The margin requirement re- 
strictions, which can be increased 
for shares that are. particularly 
fragile — tike Bastogi, for which a 
100-percent deposit is now re- 
quired — are designed to reduce 
the stock exchange’s inug- s ianHmg 
volatility. 

Critics of Consob say that last 
year’s collapse was provoked, at 
least in part, by the commission's 
June 16 order — later revoked — 
banning traditional forward-share 
trading in favor of immediate set- 
tlement. 


But other analysts say that the 
sharp increase between 1979 and 
mid-1 981 that after years erf dor- 
mancy had led most Italian stocks 
to double or. triple m price was, in 

itself, a harbinger of doom. 


Undoubtedly, when the boom 
began in late 1979, many stocks 
were undervalued. But the growing 
inflow of funds at a time of tight- 
ened bank credit forced prices to 
unrealistic heights, in the process 
attracting inexperienced investors 
who were lured by the prospect erf 
short-term gains. Between January 
and June of 1981 alone, the mar- 
ket’s historical index rose more 
than 60 percent. And then the bub- 
ble burst 

Consob officials insist that cur- 
rent levels of trading reflect the 
real value of Italian stocks better 
than the inflated figur es of last 
year. Although there are some ex- 
ceptions. many of the 20 lop 
stocks — including Olivetti, Pirelli, 
Mediobanca, RAS, Toro, Franco 
Tosi. Generali and SMI — are not 
doing at all badly. 

And last year's ranranarinn of 
five stocks — Profing, PantaneUa, 
Montefibre, Liquigas and Rnmian- 
ca — and the suspension of several 
others, also helped to bring the 
board listing better into line with 
real investment criteria. 

Looking back, the fact is that 
last, year’s crisis — the first shut- 
down of the bourse since 1917 — 


may finally have given Mr. Rossi 
the opportunity to marshal sup- 
port for much-needed reforms. 

The small number of firms on 
the quoted list and the small num- 
ber of shares actually valid for 
trading have combined to male * 
the Indian bourse an easy victim of 
speculative operations that dis- 
guise real values and susceptible to 
extremes of variability that 
discourage the investor. 

The net result, according to one 
expert, is that what T taliapq call the 
secondary financial market has 



able to be converted into risk capi- 
tal and companies seeking new in- 
vestment. 

A look at the fi gur es tells mnrfa 
of the story. Only 144 companies 
are currently listed on the Milan 
bourse and together the listings on 
all of Italy’s markets (the others 
are Rome, Turin and Genoa fol- 
lowed by Bologna, Florence, Ven- 
ice. Trieste, Naples and Palermo) 
number no more than 178. 

Although in addition . 20 percent 
of a company’s-' share capital is 


supposed to be available for trad- 
ing, in the case of many companies 
that are quoted, particularly state- 
or family-owned firms or banks, 
this amount (it flottante) is as nar- 
row as 5 percent. 

The reasons for the restricted 
number of listings are varied. The- 
major one is «h*t the overwhelm- 
ing majority of Italian companies 
— about 60,000 — are small and 
fannly enterprises 
whose owners have been fright- 
ened by the prospect of disclosure, 
intent at all costs on maintaining 
absolute family control. They have 
preferred to depend on outside, 
Le^ bank, support- 

Furtbennore, since the 1960s 
this tendency toward indebtedness 
rather than self-financing has been 
encouraged by the state’s policy of 
subsidized credits, and by the fact 
that the country’s tax structure has 
consistently made share capital 
more expensive than increased in- 
debtedness. 



Top Dividends 
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os a percentage of 
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securities market increasingly at- 
tractive. After a period of stagna- 
tion from 1973 to 1980, new shares 
have again began to appear on the 
board. Between January, 1981. and 
June of this year. 10 new compa- 
nies will be quoted on the Italian 
markets and m the last two years 
almost 8 trilli on lire has been 
raised on the market through suc- 
cessful capital increases and con- 
vertible brad issues. 


Small Investors 


Now, however, high inflation 
and a consequent increase in the 
cost of money — now between 25 
and 28 percent — has somewhat 
altered the situation, making the 


To broaden and deepen the 
bourse, Consob has also been 
backing measures A-signeri to en- 
courage the small investor. Small 
investors have normally looked to 
real estate and bank accounts, and 
one attract] cm of the high-interest 
treasury bills (BOT) now in de- 
mand is that, in contrast to shares 
— dividends on which are subject 
to a 1 0-percent withholding tax — 
they are tax-free. 

Two laws now before the parba- 
ment would encourage these small 
‘investors, one by suspending the 


capital gains tax where stock sales 
are concerned and the other by, 
permitting the establishment of • 
I talian mutual funds that could 1 
better channel the savings of the! 
■anall depositor. The 10 funds that 1 
operate id Italy are all incorporate 
ed under foreign law. 

Perhaps the most encouraging, 
sign for investors is a boom in pro-, 
jected dividends. Although can- 
tious Consob officials say that all) 
the data are not yet in. the Italian, 
magazine Espresso recently report-) 
ed that this year three-fourths of! 
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the companies quoted on the Ttal- 
stock exc 


tan stock exchange will use profits 
or reserves to pay dividends to 
shareholders. 
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Patience a Big Asset in Everyday Banking 


X/ITLAN — In the days of the 
JLVA Medkds, Lorenzo the Mag- 
nificent of Florence was the bank- 
er for Europe’s kings, and in post- 
Renaissance years the bankers of 
Milano is Italy’s Lombardy region 
played such, a key role in Europe’s 
financial and commercial affairs 
that Lombard Street in Lradonfs 
finan cial center was named in their 
honor. 

Banking thus goes back a long 
way in Italy, where one of the 
country's six semi-pubiic banks, 
Monte di Pasdxi di Siena, can even 
boast on its letterhead of a found- 
ing date that readies bade to 1472. 

But the weight of tradition can, 
at times, be heavy. Modem bank- 
ing in Italy is in fact burdened by a 
detailed structure of complex rules 
and regulations (the ABCs of 
most banking operations are 
spelled out in toe country’s Roman 
Law civil code) that make for an 
excess of red tape and bcreancra- 


He is also convinced, not always 
without reason, that where possi- 
ble the bank will take advantage of 
tiim. For example, banks here as- 
sure themselves of the benefit of 
float by debiting checks an the 
date of issue rather than clearance, 
and many take several days to give 
credit fra deposits, even if the op- 
eration acmany takes place the day 
tiie deposit is made. 

The fact is that despite the re- 
cent drop in deposits, banks here 
still have not adopted the aggres- 
sive marketing practices used else- 
where to attract cheats. “Most 
banks here still act as though they 
are doing the cheat a favor,” said 
an American banker working in 
Rome, 

This is best reflected in matters 


involving interest rates, which are 
generally not fixed but depend an 
negotiations between bank and cli- 
ent 


Small depositors work things 
oat directly with the Idler who 
opens their account; those with 
substantial amounts of money ne- 
gotiate with the bank director and 
can get rates as high as 17 percent 
when assurances are made that 
.these large deposits will remain in 
; the bank for a significant period. 


In any event, upward changes in 
interest rates are left to the client’s 
initiative (downward shifts are au- 
tomatic). There are reportedly 
thousands of older people here 
who are still getting only 2 or 3 
percent interest on their savings 


accounts, simply because no one 
has ever informed them that inter- 
est rates have increased and that 
they can ask for an adjustment. 

This is not to say, however, that 
there have been no changes. Signif- 
icant innovations are being made, 
ticularly in the realm of para- 
; activities. 

Some firms now pay salaries di- 
rectly to an indirianal’s bank, 
whicn in turn will take care of rent 
and utilities payments. Some are 
offering credit cards with out-of- 
bours banking and cash-d is pe n si n g 


services. And, for the first time, a 
few banks are offering easier, long- 
term loans for home repairs or stu- 
dents are actually advertising. 

— SARI GILBERT 


cy. 


Frustrating Experience 

Poor customer relations, excess 
labor, limited mechanization and 
the shortest hanking hours in Eu- 


rope — about four hours a day, de- 
an Mon- 


on the region, from 

day to Friday — mean that, for the 
cus tomer , everyday banking in Ita- 
ly is often a frastating experience. 

Fra many foreigners, in fact, a 
visit to an Italian bank means a 
lessen in patience. A n a t ion al aver- 
sion to qgeoemg, which, the banks 
do little to counter, me a n s that 
much valuable energy is lost in es- 
tablishing one's place in. tine and 
in wtfdring the eye of the cl erk s. 

Many operations are still done 
in tongf jand, computers appear to 
break down easily, and newly ra- 
dexed checks must be individually 
pnH manuall y stamped. To with- 
draw « deposit money, one moves 
to the cashier’s window. Banking 
unions appear determined to pro- 
tect labor-intensive forms of oper- 
ation Klee the traditional separa- 
tion of teller and cashier functions. 

The unions' reluctance to accept 
new forms of rationalization and 
mechanization for fear of job loss- 
es represent, one obstacle to 
change . Bui, accord i ng to one Ital- 
ian banker, at the root of the prob- 
lem of consumer relations is a ba- 
sic antagonism between customer 
and bank, reflecting mutual suspi- 
cion and mis trust. 


Checks Lomted 


For its part, the bank does not 
entirely trust its present and poten- 
tial clients, witness the substantial 
initial deposits often required to 
open a checking account and toe 


limi ted number erf checks — ' o*dy 
books of 10 or 20 are available — 
issued at one time. 

The customer, on the other 
hand, is irritated by the contin ual 
huafog , high fees, poor service, 
short, hours and infrequent or in- 
comprehensible statements. 
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PARTICIPANTS EQUITY: 1,437 billion lire (*) 


Representative Offices in: 

LONDON EC4 R OBE, 8 Laurence Fountney m. ■ 

WASHINGTON 20036, D.C, 21 Dupont Crete, Tlie Bum BuiltBng. 


Other Representative Offices in: Zurich, Bruxelles, Mexico City. 


IST1TUTO MOBMARE UALIANO - public law credit Institute 
Head Office in Borne (Italy). 

Paid-up capital: 500 billion lire - Reserves L 336,779,713,156. 
Funds: L 599,559,658,828 (*). 


(■) As of March 3L 1981. 


Isveimer, 
the Bank 


for the development 


of Southern Italy. 


Isveimer is the medium-term Bank which finances 
italian and foreign productive activities in Southern 
Italy. 

The guidelines underlying its harmonious growth in 
the last 5 years (over 3,000 billions of Italian lire in 
"outstanding credits" and over 550 billions of italian 
lire in ’’own hinds") can be easily identified: 


- a diversification of the credit offered: 

-a policy of greater funding, even in forms differing 
from the traditional bond issues in italian lire: 

-a more active and constant presence throughout 
Southern Italy as regards the allocation of funds, 
and over the domestic and international financial 
market for what concerns the raising of funds 
themselves. 


Reprasematteo Office: 

LONDON -98. Cannon Street -EC4-N 5AD 
Phone 2B 39 981 -Telex 887554 


Hoad Office: 

NAPLES -Italy -Via A. DeCaaperl. 71 
Tel. 7853111 
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1£ 3 273b 27% 273b— % 

5 171 4% 6 4 — % 

11 8 3% 3% 3% 

U 9 45 2114 20% saa&— % 

7.1101919 22% 22% 22%+ *4 
U f 414 22% 22 233b— % 

on a 35% 2736 2736—% 
47 Z% 2% Z%+ M 

Mil 1*6 143b 14% 14%+ lb 

6 12 34% 24% 24% 

£8 9 I09u33% 32% 33W+ % 

45 4 71 17% 171* 77% 

5812 42 33 3Z3k 33 + % 
7J 7 131 m 24% 24% 

78 52901 19% 10% 19%—% 
£4 9 581 29 28% 2*%— % 

47 4 «p 33% 35U 3314—14 
S-B 7 473 038% 28 28%+ % 

44 27 3% 3% 3%— % 

13. 5 337 21% 21 21%—* 

1£ 11SO 59 59 99 — 14 

14 il m n m 

U 43 18% 10% 10%+ % 

406 2% 2*4 214 

£310 200 26 2536 2S%— % 

1712 803 58% 57% 573b— H 
7 It 7* 22% 22% 2286- % 
722 245 15 14% 149b— % 

BA 4 83 14% 1416 1414— % 
11. 4 17 34% 24% 24%— % 

14. 9 17% 17% 17%+ % 

14, I 2736 2736 2736— % 

5845 M 1534 15% 15%— % 

£5 6 USu32% 31% 32 + % 
3812 357 33*4 33 33Vb— % 

57 6 319 T734 17% 173b— W 
7A 1 31% 31% 31% +216 
38 12 T71 4% « 60 — *4 

54 9 419 14% 16% 143b- lb 
11. 29 53* jib S3*— % 

18 3 18 7% 7% 7% — Vb 

15. 7 U Uft 14%+ % 

4A 6 100 22% 22% 22% 

38 9 673 4036 47% 4834— *4 
10L 15 5% 5% 5% 

II. 3 18% 18% 18% — % 
U 8 20 1914 19 19 

7.1 10 651 16% 36* 1646+ % 

18 6 2 9 9 9 

27 10% U14 10*4 


12 Month Stock 

High Low Dhr. in 


Woe 

S)v CJow Prw* 

% YICJL P/E IDOL Htoti Low Quol.Ckae 


35% 2936 CMO 
65 5614 ClnG 

64% 57 ClnG 
71 64*u ClnG 

44% 21% ChiMlI 
30% 2136 Clhcrn 
«9H 23% CltlSvc 
30% motvinv 
47 3l%Crvln 
8 % 4% CloWr 

17% 22% CiorkE 
43% 20% CIvCH 
1736 IJHClevEI 
55 44 CIvEI 

9% 4HCItuok 

15 o%cion» 

17% 10% CkMflP 
il SlbCoodun 
59% 14% Coastal 
40% 29% c<x»a 
£6% 17%C0leN 
14% 4%Col*ca 
39 18% Cotomn 

10% 13% CoUlPol 
13% 9*4 CollAfk 

16 10*4 ColklP 
zi I? Ctrl Pen 
44% 22V. Colt In 
34% 27% ColGas 
71*4 31%CaluPcf 


40(4 34* ( 
1714 10% * 


53% 4? Cigna 
28% 2536 CIG pl £35 
17 9HCLC 
UM 1114CHAFA 
22% 1434 CHA Pfl.10 
«% 8 CNAI 180a 
3836 2734 CPC Int 
24* 18% CP Nat 
40% 41 CSX 
31*4 22% CTS 
35 14*4 CatMft 

as ssas? 

26% SHCalRin 

B 2636 Camml 

18* 10 CRLka 


£H 

£80 

286 

1 

.92 


S'! 


3Mb 24*4CemSo 
2$i4 lsVbCanpT 
4414 21%CdPac 

22 11 ConPE 
44 24%CmialR 
80% 44% Capa ts 
28*4 19% Cap Hid 

7 3% Coring 

51% 18% Carlisle 
33 25% Carnot 

92* 52% CaroCO 

16V* 10*4 CaibFr 

23 16* CnrPw 

21 17%CarP 


£10 

01.90 

0U2 

80 
182 
V 80 
88 
2 
S 
J6 
£40 
PBA7 


£10 

180 

182 


L12 


12 Month Stock 
Hid!* Low Dl«. In 


Ortw 

__ Sto. One Prev 

S Yld. P/E 100s. High Law Quot.Qoae 


SA 8 229 

7J 5 2 

S3 S 

68 41358 
18 19 g 


28 — Vb 
3£* 33V6 HV6— 3b 
57% 57 57 — * 

22% 22% 22% 

18 17% 1T%— % 

lib I lib 
3* 38% 383*— % 

2734 st 


31* 23 AlltDt S A6 
32 13%AM90 CP 730 

44% 31MAVCO pf 380 
38 20 Avery AO 

60% 3V%Avnet lb 
423* 22% Avan 3 

43* IMbAytiln 


2% lMBTMfB 
19% 1114 Bafrnca 
47 25* Bkrintt 

24% »H Bailor 
72% 36*Boi0wU 
34 24 BOIICO 

3214 20% BdOvMI 
2416 21 BaitGE 
3214 23% BanCaJ 
28*4 20 Bandas 
29% 14* BonoP 
473* 32% BkNY 
17% 12% BkotVo 
29% i43*BnkAm 
29% 22 BkARfy 
37% 273b OonkTr 
20* 163* BkTr 
17% 714 Banner 
3414 21*4 BardCR 
25 U%0arti60 
29% 18* Barnet 
233b 1336BaryWr 
8 334 Beatles 

58% 3536 Bauscb 
3636 UliBOMTr 
11% 4% BarFIn 
21% 17% BavStG 
14% 53kBaYuk 


£ 

A 

180 

.10 

£68 

188 

80 

AO 

avn 

1.16 

1A0 

220 

£05 

P12J0 

.18 

A8 

I 

sU» 
A0 
-261 
1 A 8 
5 M 

£32 

8C 


1815 262 25% 2514 2514— % 

S3 P 701 IB 77% rtf — * 
88 AS 34% 34% 34% 

38 9 498 25* 2534 2536+ 14 
£111 490 49 47% 4834—% 

11 7 724 2SH 25*4 25%— % 
15 74 25* 25 25)6— U 

I j n 

11 1 % 1 % 1 % 

£8 7 21 18% 18% IB%+ % 

£0 8 1272 38% 29 3014— H 

1AU JJ 20% 203* 203b— 1* 
£4 9 372 49 47% 47%— 1% 

48 4 84037 35% 36%+lV4 

8103666 30% 29* 30*+ H 
1£ 7 215 25* 25* 25%+ % 
£813 12 3614 26 36 — % 

SAW 342 26% 26% 26* 

4A 5 71 17% 17% I7%— % 

73 4 49 41% 40% 40%— % 

10 A 62 16* 16* 163b 

88 4 993 TO* IB* 18%— % 
£19 4 204 74% 24*4 

£0 S 291 2414 34 34%— 

IX 10 19% 19 

10 8 ® 914 9 

1A13 93 22% 33 

run rr z i4* i4* 

5.1 8 U 31 IA 21 
U10 NO 14* 15* 

5A « 59 4% 4 

3529 145 4514 44% 44*—% 
1J M 1796 35K 36* J5%+ Hr 
38 30 7* 7% 7% 

1£ 7 S 11% 18% 11% 

2 5 5% 5% 5%— % 


nAO 

180 

M 

730 

nzn 

J2 

4 


w*-% 

74*+ % 
21*4+ % 
153b- % 
4% 


Si* 32 GarTec 
24*4 15 CoriPIr 
20% 12%CprtHw 
IS 8% CcrtWl 
9* 7*CascNG 
M* mCawtlCk 30 
73 44HCatrpT 2JO 
24* 15*CecoCp .96 
4914 50*4Celan9e 4 
35% SOHCeton PI4J0 
18 914 Cenco 

37 30% Centex 85 

14% WbCmStW IAS 
19* 16%CenHDd £48 
1C* 12%CenllU 194 
18% 16% Cnl LI PT2A2 
13% 18 CenllPS 7 At 
40*4 11% CnLsE 
i» 11* CeMPw 
14* 10 Cnsoya 
33* 27* CenTM 
17* 14 CVTPS 
M% 6%CentrDt 
8% 6 CatrvTI 
37% 25% CenvIH 
17% 10 Cri-taad 
38% 15% Cdtff AS 

27* 15 Chmplo 1AH 

26% 15* Chml pH 90 
53 3MCM9I Pf4AQ 
11% 5* ChomSP 80 

13* 4% OicrfCo 1 
7* 2% Cnart wt 
11 8* Chart pftAS 

60* 46* Chase XAO 
39% 33*01099 P(S8S 
10 7* Cheliao 

42 31 ChNY 

27* 20* ChNY 
37 22%OmVa 
383b 30 CheaPn 
33 I3HCNW 
78% 32 ChIMfW 
63 . 18* CMMI 
34* UHCMPiiT 
14% 8* ChtcFull 
40* 24% ChrtsCf 
UU 4* Christo 
38* 13% Chmna 
7* JVbChrysIr 
3% IVbChry 
9 3%Chrvs 
37* 25 ChurOt 
29* 24* ClnBafl 
17% 14 am>E 


a 

Si 


108 

182 

n 

pt 

A0 

A0 

180t 


29% 24% ClnG 


Pt 

£72 

£10 


48 7 11133% 32% 33% 

44 7 471 42Kr 41* 42*+ % 
4 138 11% II* 1130—% 
471 49%d4B% 4836- 16 

10. 467 26* 26* 26*— % 

7 8 9% 9% 9%+ * 

10 193 16 13% 13*— * 

£1 184 18 17* 18 + * 

14. S4 9% Mb Kb 
>7 8 257 37% 3A% 37% 

98 7 45 24* 24 24 

48 4 564 47* 46* 47 
Xfld 14 25* 25% 35%-* 
4874722*22 22— * 

3 11* 11% II* 
81403 9% 8* 9%+ * 

31 TO* 10* 10%+ % 
87 39% 29% 2«% 

84 12* 12% 12% 

£8 8 348 36* 25* 36— * 
4A • 92 23% 22% 22%— Vi 

1417 21*021 21 — * 

40 iiHdion im+ % 

2823 2 28% 28% 2BVfa 

812 53 7* 75* 75*- * 

58 I 285 25* 25* 25% 

557 4* 4* 4%+ * 

3A 7 125 25* 25% 25%—% 
AJ 7 42 32* 32% 32* 
551811 00 91 90% 90%-lH 

48 7 32 13* 13 13 

11. 7 284 22% 21* 71 %— * 
IX 4 20% T9to 20%+ % 

64 35* 35* 35%+ % 
5 15* 15* 15*— % 

. 388 14* M% 14*+ % 
38 8 38 11 W* ID*— % 
IX A 17 9 8* B*— * 

98 9 45 9 8* Mb 

S B 834 4A 45* 45*—* 
4 27 18 17% 17%— * 

£9 7 330 58 56* 57*+ * 

14. 2 33% 33% 33% 

13 7 13% 13% 13% 

LI 9 64 22% 22 22%+ lb 

10. 41506 14* M M%+ % 
IX 5 53 19* 19* 19*+ % 
IX. 6 IUuU* 14% T4* 

14. z50 18% 18% 18%—% 

IL 7 Ml 13% 13* 13*+ * 
U 4 1748 20 19* 19*- * 

14 7 W UK B 13 — * 
7815 54 II* 11% 11%— * 

7 J I 546 30% 30% 30% 
l£ 4 33 14% 15* 16M+ % 
125 11* 11% 11*+ % 

*8 6 27 7* 7* 7*— * 

U. 4 163 31 30 30*+ * 

76 12 12 12 

28 6 320 17% 17* 17*— % 

9.1 15 940 16% 1AM 16*— * 

78 I IM H M%+ % 
IX 16 
9810 275 
ULM0 742 
192 

17. MB ..... . . 

£8 4 187 55 54* 54%— * 

14. M 38* 38* 38*— % 
AA 6 5 9* >to Mr 

£3 4 235 35* 34* 344b— » 
£1 20 23* 23* 21*—* 

44 7 70 23* 23* 23* 

4810 162 35% 35* 35* 

10 51 17* 17* 17*—* 
39 1 47* 47* 47*— % 

3 35* 35* 35* 

2A13 89 15% 15 15%—% 

2817 2S3 u!4* 13% 14 

3813 21 30* 38* 38*— % 

ZS 7 A* 6* **— * 

6834 47 15 14* 14*—* 

4968 5* 5* 5*+ % 

48 2* 2% 2* 

272 4% 5% 4 ♦ % 

30 f Ml JZ* 32% 32* 

98 7 14 29* 29* 29* 

1£ 8 463017* 17* 17%+ to 
IS. ZI00 38* 24* 24* 


01485 
Df9J0 
01982 
pfllUO 
82 
182 
180 
180 

« J 
9A8B 
£20 
180 
£16 
pf7A0 
80 
82 
.74 

AO 
£48 
S 86 

180 
180 
82 
S 84 
1A0 
9180 
284 

. . 80 

35 21 CSO pf 3A5 

104 92 CSO 0fnl£25 

26* 18% contain too 
45% 23* CmOEn l JO 
19* 10* Camds s 84 
9to 6W CmSw n 80 
52* 26(6 Gofndri 
35* 16% ConWI wl 
22* 17* CmwE £80 
21 15* CwE pf 1A2 

14* 11* CwE pf 188 
14* 17* CwE pf 2 
18* 15* CwE pf £37 
22* IB* CwE Pf W 
yt 51 CwE pf 840 
51 42 CWE pf 784 

15* 7T*Cd«nE5 188 
67* 42* Comsat £30 
24* 15% CoPsyc £32 
27 9*Camf>or 
24* 11* CempSc 
4f* 22*Cofvcn f 
25 16 CttlAor 84 

14* 28KCWWMI 280 
20* imcraiNG 280 
29* 2D* Conroe A0 
J8» 24KCo»Ed £34 
15% 20* ConE pMA5 
31* 33* ConE pf 5 
3b% 25% ConPds £12 
■4 41 ConF Pf450 

45 32 CMFrt 180 

51% 40%CnsNG X76 
104% 95 CnG pno.96 
19* 15* CensPw £44 
31% 26% QlPw pfLSO 
52% 44%CnPW Pf782 
53 45 CMtor pf786 

SI m CnPw pf748 
26% 23*QnPw pf 4 
24* 22* CnPw prXBS 
17* 14* CnPw PTX50 
15* a* CnPw pruo 
14* 14* CnPw pf£43 
12 3 Cant Air 

7% 4 CantCan J7t 
31* 23 CnfiCp 280 
39 2C*CnflGrp IM 
It* lAHCitlGP pf 2 
42* W4 Cool 111 2 

19% 14*ConfTW' 1J6 
42% 20* CtDOt s 85 
41* 30*CnDt pf 480 
30% 24*Canwd tlJO 
10* 2% CoOkUn A7r 
59* 34 Caepr 182 
57 3 **CoopI Pf280 
43 22*CODOU> AO 
IN 12* CaapT 3 84 
47% 21* canned 1J4 


11 Z100 31% 31% 3I%— to 

IS. ZI20 61 61 61 

IX 2100 45* 45* 65*— % 

13. *130077% 77% 77%+lto 

38 HI 110 24% 25to 24 — * 
£1 41547 28% 27to 28 -* 
48 1277 33* 33% 32%— % 

7.1 7H3S »to ZM 24 + * 

15 8 3s% 34* 36% 

8310 30 5* 5% S*+ to 

10.14 48 22% 021% 2IH— 1 
£0 4 43 33 23% 22%- * 

IX 6 649 17* 17* ITU 
IS. ZM 49% 49% 

78 7 13 8* 8* 

48 8 584 14* 14 

4A 7 54 155b 15% 

33 442 18% 9to 


13 397 23% 

78 91083 34* 

19 ID 8 24% 

13 481 16% 

11 9 833 34 
45 7 BOO 18* 

58 8 244 13 
18 7 344 15* 

M> 354 15% 

4813 473 £7% _. 
98 6 54 31* 31* 
814 387 70* 70 


49% 

8*+ * 
14*— * 
15%+ * 
9*+ * 
23*— % 
34*— % 
34* — U 
14 -to 
23%-% 
10 *- * 
12 * 

. . 15%+ * 
14% 15%+ % 
24* 24*— * 
31* 

JO — % 


23* 

34 

24* 

15* 

23% 

IB* 

12H 

15% 


UMorn stock 

High Low Dlv. In 

10* 8* FtOear 
43 27%FIHow0 
21% 11* FosfWft 
e* 3*Fatami 
12% BHFmSIP 
3t» 27% Foxfir 
39* 15% FrptMc 
31% I3*Fri0fWl 
3191 la* Fruehf 
32% 13* Fydua 


am 

Six Close Prev 

S YkL P/E 1009. High Law Quot. Close 


183 

188 

At 

88 

9184 

80 

AS 

1A0 

80 


36* 

36% 

36%— * 

25 

l7%OenMfa 

MUDemvft 

ft* 

7* 

B*+ % 

25* 

9* 

f* 

m* % 

IB 

IlfttOerripIr 

• 

4* 

4*— % 

17 

lllft DeSata 

9* 

9* 

96b- % 

12* 

10% Dot Ed 


13 5* Cantor 

18 10* Corein 

75* 39*CamG 
25 17% CorBJk 

36% 25* Cowles 
39% 27% CaxBd 
BU 5 Craig 
44% 23 Crane 
44% 24 CrOYRi 
33* 20tbCrtfon 
42 24*CrockN 
28* 19*CTCkN 
18* UtbCrmK 
35 23% CrwnCk 

4144 22(6 CrwZel 
52* XWkCrZtl 
30% 28% CrwnF 
29* UHhCuRira 
32 21% Cut km 
58* 3216 CumEn 
8% 7 Currlnc 
50* 35*CurtW 
39 20 C vetoes 

5* 2%DMG 
W* 5* Daman 
23 llto DanRhf 
33% 23*DanaCP 
34* 13% Daniel 
54* 44%OC07K 

'48* 24% DataGn 
18* 5*DafTer 
45* 19%Dah>m 
14* 9* DCVCO 

,35* 25* DayHd 

( rn. — r— 401 


80 


188 

Pf2.1I 

ST84 

£30 

PfArQ 

18 


2 

1.W 

1 

1.10a 


.18 

1080 


84 

91.10 

1.90 


400 23* 25* 23*+* 

15L 200099W «0% 9*%+3W 

88 4 301 21 20* £0% 

£1 513M 26* 25* 24*+ * 

U 9 94 18* 17% 18% 

28 7 429 J 4% 6*— % 

UlZSuOVir 51* 5!%-* 
3V3SV. 35% 35*+ % 
IX 7 904 12% 21% 21%— * 
48 10 20* 20* 20*- * 

ts. a u m 13 

IS 4 13* II* 1316— % 

16. 4 14* 14* to* 

14. 10 20* 20* 20*—* 
IS lino 55 S 55 — to 

15. ZlOO 47* 47* 4716— * 

11 6 57 14% M% 14% 

XA 17 437 44 AZ% 64 — * 

1A18 97 24* 33* 21*— 1 
11 13% 13% 13%— * 
10 234 12* 12 12%— to 

381119 37* 32* 37 — to 
48 9 50 21* 21% 21*— * 

12 & 3 30% 30* 30% 

11 5 46 17% 16* 1616 

£2 10 69 25% 25 2S — U 
R1 32772 37* 34% 3M6— 4* 
1+ zlAO 32* 12% 32*+ * 
14. 3 35to 35* 3Mb— % 

48 7 365 34* 33* 34*+ % 

S3 4 SO 79% 79%— % 

48 4 408 3M 38 38 — * 

8A 6 55 47* 46% 47 + % 

11. Xl» 101*100*101 + % 

14.6 434 17% 17* 17% 

14. C30 28% 28% 28% 

IL 2300 49 49 49 

is zeansi* 50* 5016—1 
14. Z300 49* 49* 49* 

IS 7V 24 25* 25* 

IX 11 25 24* 25 +1 

IS 5 14% 14* 16*+ * 

IS » U 14* 14*+ % 

IS 6 14* 16 U — % 
K m (to 4%— to 
IX 2 4% 4* 4%+ % 

9A 7 308 28 27% 27*- * 

98 41460 27* 37% 27*—% 
IX 1» 13% 15% 13%+ % 
£9 41304 29* 2HS 29%—% 
9.T 7 210 17% 17 17* 

18 7 499 30* 30% 30*+ % 
IX ZBO 34% 34% 34%+! 

48 8 23 27 36* 27 + % 

10 48 3* 3* 3%— to 

43 6 385 37* 34* 34%— 1 
78 2ft 79% 38 M — Vb 
2811 739 10% 28% 30*+l* 
20 5 m 19* IP 19 — * 
7.1 4 10 MM 24% 24%— % 

73 1 44 0* 8% 8* 

48 8 18 11 dHHb 11 

+912 339 47U 46% 47% 

£511 124 20* 2D* 20*-* 
2821 140 35* 35% 35%—* 

A 14 181 30* 30% 30*— % 
22 10 6% 4% 41b— % 

48 3 14 26* 2544 25* 

18 686 25% 23* 25*- * 

5 53 22% 22 22%+ % 

£38 199 29* 29 29— % 

18. 2 21* 21* 21*+ * 
78 6 las 14 a% u%— to 
4 31 24% 24% 24% — * 

I£ 12 164 22* 22* 22% 

IL 21 34* 34* 34* 

58 S 862 30 29* 29*— * 

18 9 130 u30 29 29* 

31 45 31*d31 31*— to 

98 4 90 37* J7M 37* — to 

M. 10 7* 7* 7Hb — * 

£3 A 13 39* 39* 39* 

58 3 a 20 d19* 19*— to 


3 

7% 

» 


14* StoCAP 80 

30 10* GAF Of TJ0 

41 to 24 GATX 280 
56 20% GCA : 

29* 19* BE ICO 
44% 17% GEO 

7% 3*GFEap 
34* 14%GalH0U 
46 29% Gonnet 

11% 9*G03SVC 
44* ISHGearht 
29* 16%GeJco 
37* JltoGbmCa 
14* MKOeimn 
22% 14% GAInv 
49* 23% GAmOII 
22* 16 GnBesn 
45 29*GCInm 
17% 4*GnDaM 
34K 18* GnOvn 
74* 32 GDvn 
«9% sitoConEi 
38* Z7*GnFa 
20* MtoGCth 
14% OMGHOSI 
44* 29* Gins 
41* 32%OnMm* 

58 33%GMot 
33% Z7VI OMQt 
64% 34*OMOt 
20% 8*GNC S 
7to 4* GPU 
90to 44WGMR0 
9% 7* GnRelr 
50* 32* GnSlsnl 180 
34* 24% GTE 284 
20 29* GTE pf £50 

10* 16 GTE Pf 281 
10* 5*GTF1 pflJQ 
29% IfftoGTHe 1806 
llto WiGenescw _ 

31 Ills Gn Rod 88 

34% 11% Gantt a 180 
MM 28 GenuPf 1J0 
30% 15*GaPoc L20 
34 24% GoPe PBL34 

24% 22MG<lPw pfX7i 
1ft* 15%GaPw pf£S6 

W* IStoGaPw past 
54 47 GaPw pfTJO 

61 2B% Geosrce 8$ 

37% 24 GeftjPd 180 
27% A4hG0ri)SC .12 
79* 41* Getty £40 
14* 13 Getty PfUO 

AM 4V. Gkmtp 

7% 2*GfbrFh 
28* mbGMLw 
26* 14 GlffMm 
35% 27 GllUtte 
19% 9% GleasW 

29 IPHGJobM 
33* IBtoGUNua 
13 4% GlilWF 

27% lBtoGddcn 
2B% 21%Gdren 
23* 15% Gaedyr 


. 80 
84 
84 

83 

L72 

1J4 

33 

1.12 

2808 
4 86* 


36 

71 

£20 

JO 

184 

Pl s 

9 84 

Xlfl 


1& 51 9% 9* 9% 

£9 12 135 16* 36 36*+ * 

£5 7 328 1246 M% ?2» 

U 40 4% 4% 4% 

7J 6 4 9% 9» Pto — Vb 

2814 42 36* 34% 34*—% 
£7 02305 14% 14* 14*— to 
38 7 344 Wto UK I3»+ to 
85 37 103 Mto 14% 16%— to 
38 6 10* 18% 11* 


£1 9 281 13* 13 llto— to 
7J 10 Mil 14* 14*— * 
88 5 209 27)b 27* 27*-* 
8 91243 24* Wb £4* — 1 
12 4 111 26H> 25* 36 —to 
18 4 308 18 017% 17* 

90 2 4% 4% 4» 

18 9 511 M* 34* 35*-* 
4811 497 34* 34* 34% — to 
IX 4 9 11% llto llto- * 

1810 123 19* 19* 19*—* 
&5 8 » 30* WO 2DW- * 
72 13 34* 34* 35*-* 
1£ 7 IS* 15M 15* 

28. 30 15* «* ISto- * 

IJM 34 35 34% 35 — * 

10 4 13 17* 17% 17% 

£4 10 100 39% 39% 3«r- * 
34 9 8* 8*— % 

XS 131377 29to 28* 28*-* 
42 19 49 40% 48%—% 

58 92213 64* 44 44K-1* 

L0 4 509 MM 74* 3flb-H 
3841 23 15* >5% TJto— % 

£3 7 74£u1S* 14(6 15 + H 

Ll’p 3 S? 52 te« 
S #4B 2 S S 
'l fSt fo* 

14 397 S% 5 5to— to 

2510 23 10* 07* Igb- to 
38 3* 3* 3*+ % 

48 9 453 37% 37 g%- * 

9J 71847 31% 30* »%- * 
98 7 94 . 24 34 - % 

TL 8 llto 17* 17*— % 
14. 9% 9% 9% — * 

£1 4 39 Mto 18% 1B%— * 
7 » 4% 4* 4%+ % 


12 Month Stack 
Htei low Dlv. In 


Ch*fto 

SK , OM Pm 
* YM. P/E MOL HWl LOW AMf.Oan 


SJ 4 

7316 

4IM 

19* 

34 

27* 

104 

10 * 

31% 

12 * 

45 

Mto 


44 Kid FfC 4 
28%KJ0dO PfL44 
54 iamb a * 
OUKnantR 82 
ID Kaaer J 
18* Kotmor 82 
14 Kopcn 1A0 
71 KppPT Of 10 
4*Kroefrir 
19* Kroger U2 
9 Kutalm 80a 
25*Ky«toC 8» 
7% Kysor 81 


78 

48 7 

ns 

IA 17 
9811 
1£ 

17 7 
78 6 
J15 
11.12 


4 51 
7 34% 
4S 41% 
m si* 

38 14 
16 22% 
934 15 

27 74* 

10 7* 

351 30* 
0 11 * 
13 29* 

28 8 


11* SWLFE 
33* 25 U TCO 
34% 12* LTV 
19* 12*LOuJfll 
2D* WftLocGoO 
-■ 7* 3M LpmSei 
.28* 14* LanaBv 
>22* 13% Lanier 
u PtoLAWfMI 
£* 11* LparPt 
42* M Lmi«* 
84* JJtoLasKtr 
JO* 22%LeeEnt 
Mto l5*Ld0PMf 
. 2* Ito LehVtd 
'IS* 11* Lehmn . 


I 

80 

1 

£40 

1.10 
8 84 
71 
.12 
1A0 
180 
181 
AS 


85 18* 
119 13 

1513 2» 37* 
7A 42121 U% 
£5 13 27% 

1£ 111 ISM 

IS 2 17* 
IS 
IS 


178 


13 If* 

18 97to 


» II* 

12 * 12 *-* 
34* 37to— *' 
14* 14*—* 
27 27 — to 

25* 25%— M 
17 17 — to 

14* 16to+ to 
51% 32%+ " 


■21% 9M Leaner 
44 30%Leaox 
Mtt 7* Lev«Mrf 
10% 9% Levied 
44* 19* LevtSt 
41% 20* LevftzF 
29% 21MLOF _ 

u raftuwvCp 

28 21* LtoNtin 

21*Lfemk 
45* UllyEn 
_ 34 UncNt 

18 ' 

SS 


r 


*33 

X18 


21 


84 
184 
pa.12 
1A0 
ft 84 
182 
£40 
l.H 


13% 13*— to 
23* 24*+ * 


n 1A8 
180 
wf 


1 

48 


17* 12 DaviFL _ 
52 44* DPL pf 7AB 

20* 15 DoanF n 
44* ZffbDeere 2 

UK 10% DebnP 188 
41* 22* DeffaA s I 
19* 6* Deltona 
31% 18% DtxOl s 1 
1A4 


3 3 + Hr 

7* 7*— * 

15% 14 + to 
27% £7* 

18 8 212 14* 14 14*+ * 

43 91385 S3% S3 52%— to 
9 140 34* 33% 34*+ * 
a m i 8 — to 
9 047 71* 21* 21*— W 
58 9 8 10* 10* MU 

£1 10 761 u3S* 35 35**+ Vb 

11 6 375 17* 17% 17%— * 
14. z3tffl 52 51 52 +lto 

7 22 20% 2D 20 — Vb 
4A 02443 30* 29* 30* 

11. 71324 14* 14* 14*+ * 

38271010 31* 30* 30*— I 
7 118 * B 8 

LI 10 198 24M 24* 24*— * 
£1 6 48 181b 17* 179b— * 
X41I 250 £5% 24* ~ 



C‘l 
■».£■/• 
;i ; 
.4’. 4 
:( : 
:i ; 
ni7"k 
ISM 
11% 
uam$ 

PV»4 

4J>- 

44* 

«=« 

Cluri 


n*(la 

r 

J2 


:t . 

C*«fir 

3>l 

p<Hie 

15 

'.} 

99 

55 

55 

. 

FNM 
FldW 
31 4 

;i» 

;i’i 

yl*l 

HOW 

r* 

J ,e s 

3~Ji 

Homi 

76 

» 

74 

|is 

>7* 

INA 
4( 1 
44 I 

mV 

47"» 

<:h 

s:h 

InHqi. 

loM'r 

:3‘«n 
79'e 
inr*ai 
Jf : 

36 . 


Key Figures 
Rabobank 1981 


Key F^ures as of December 31, 1981. 
(in millions of Dutch guilders). 


63 52* DetE 

44 55* DetE 

50% 43% DetE 
49% 42% DetE 
20* 14* DE 
20* 16% DE 
2ft 75 DE 
26* 24* DE 
100% 90 DE 
I5M 131b Dote 
M 7toCHGfor 

41* a&Dtaln? 

I3%D(0bl 
19% DhrniS 
I Db ‘ 

* jlono 
JJJilMWon 
43*Dhnev — 
... 2% Dtvreln 
M* lOtoDrPePP 80 
25* 10 Dmeo * JO 
37% 14% Donald A4 
16 OMDanLJ JO 
45* 34*DonnlV 1A2 
31 16 Doney I 

33 ZOtoDovar l A4 
34* 20 DowOl 1A0 
55* 34% DowJen IAS 
26* 11* Draw M 
45% 20* Drear JO 
14* 1Mb DrexB 2 
3ftto 14* Dreyfus AOo 
54 31 duPonf £40 

33* 2A duPnt D»X50 
42 34 duPnt pf*J0 

23% 17% DUMP Z30 
98% 72% Dube Pi 4.75 
60 ST* Dube pf£2II 
57 48% Duke pf7A0 

27* 34* Duke pfXBS 
43* 54 Duk pfMBA4 
70* 53* DunBr £74 
MM II* DuqLf UB 
II 15* dim pfA2.ll 
14* 12* Dua pf 2 
14% 12% Dua prKXTO 
25 aOHDlM pr £75 
33% JJIbDYODPf 84 
IS 4* DvnAm 


21* 14% EGG 
31 19* E SYS 

23» 11% EaoleP 
28 16* Etna) 

13% 4% EastAlr 
7% 2HEAL 
17% 13 EeAlr 
20% 14* EsAIT 
27% TTtoEaStGF 
13* ID* EastUII 
82* 40*EftK0d 
41% 27 Eaton 
14* 10 EehOn 
31M 17* ECfCld 
31* 23 EdbBr 
24 14* Edwnl 

28% 20* ElPOfa 



IL 2370 46* 
IX 6 II 
IS » 18% 
IL 133 2546 
IL M 26* 
IL 10 98* 

68 8 58 Mto 
£713 37 51 
SAW 853 38* 

8»35 SS 

u niS 88% 

LA 6 5 11* 

SA 8 74 30* 
£117 723 57* 



30* 19* GOUld 
53 34* Groce 

444b WUGralior 

13* WbGranltv 
64b 3% GfAfPc 
45* zitoGtLkln 

33 221b GNIm 
45 32%GIN0Nk 
15* 9% GIWFin 
Mto IIUGWN4P 
12* 11KGMP 
20* 13%Gmti 

4* itoGrev 
10% S* GmwG 
5% 2* GfhRfy 

39* 21 Gramm 1A0 
22 17* Gram Pf2J0 

19* 11% Guardi U2 
21* 14 GHWtf JS 
53 35MGHW nf£5D 

41* 27* GuBOII 280 
20% 9HGUHR3 
34* 14* GuHR pflJO 
13% 10* GtfStUf 184 

34 Z7MGH5U PKAO 

29* Z7% GlfSlf pr4A0 

25* 15% GullUtd 182 


1.1 M 837 50% 49* n%- * 
6J 6 41 29* 28* 29%+ to 
1A12 8 Mb H 8*— to 
48 5 747 49* 48* 4Bto— * 
98 21 13 13 13 — * 

8 5% 3 5 

n i z* zto— % 

48 « 34 17% 17* 17*+ to 
68 IS 21 14* 14* 14* — to 
£111 362 34* 3£* 34% „ 

£114 16 IQ Wb 9%— to 

18 5 514 14 
71012 24% 

77 7 IM 2§t mt 2M+ to 

1£ 24 24 34 34 

A3 71288 23* 22to 22* 

£4 A 13 15* 15* 15* 

7A 95122 34% 34% 24% 

67 4 400 38* » 38H+ % 

- 2810 157 41 40* 4Mb— H 

S3 65 W* 10% 10* 

51 6 Sto 6 

£410 3 21* 23* 23* _ 

17. 3 9 27* 27* 27*— * 

58 6 301 34* 36 36 — % 

£4 M4 llto M* 11%+ * 
12 34 13* 17M 77*+ lb 
IX 5 18 12* 12* 12* 

£3 5 749 14* 14* W% 

IW 1* lto Ito- to 

L3 9 89 8* «% 8*+ to 

2 2% 29b 21b— % 

XS 18 204 25% 24% 2S%+ * 
IS 43 19% If* 19 — * 
£3 7 1 17* 13M 13*- % 

SA 4 4% 18* 15% 15%— to 
47 3 37V6 37* 37*— * 

93 53223 30* 30* 30*— H 
2A 407 1Mb 13 18%— 1* 

57 6 24% 23 23 -0 

IX 61768 » 12* 12* 

IL ZUO 31* 31* 31* +1* 
IS 34 29* 289b 29 + to 

78 4 424 Wto T7* 18%+ * 

XI 14 77 15* 15% 15% 

4A 11 16 9 8% Mb 


980 
180 

Ml 85 
146 
1 . 

5 

1AB 
9 At 

T 

2A8a 

— 1A0 

14* Uttar) Bf 2 
_ 2S*Lockhd _ 
158 97 Leekd pfllJS 

28 imuciff* M 

107% 7** Loewi 180 
24% 17* Lorn Fn 1A4 
21% 14*LomMt £W9 
3CH) 20 LnStOT L90 
15% IJM ULCa 174 

3£SKti t SJSS 

44% »*L^i Dr 72 
Vm 10% LoGenI eAJ 
41* 23* LaLand TAD 
2Mb HtoLaPac AOO 
19% MHLouvGe 282 
40% 2Z*Lawentt UO 
18% . 10% Lawot • A8 . 
31* T7% Luerd ftlAB 
38% 25%Lutrve n AS 
17* 12* LuefcyS 1.14 
17 llto Lukent . 



7* 7%+ )4 

7% 7*-* 

34 34to+u 

u% u*-.* 

n* is*— * 

1«4 »b+i! 
■ 3% Mb— * 

W 10 
17% T7U-* 

26 24 — * 

U* M4-* 
lto T*+ * 
12*12* 

12% 12*-* 
31% 37*-* 
11%+* 
Wto M* 

22* 23lb— % 
24% 34T.+ H 

3go+* 

g.te,* 

ate* 

50* 5M4-1 

156 *- 14 

iei% lsiw-a 
22* 22*+ * 
SS SStrw* 

22 22 — % 

sr-s 11 -* 

27* 27%—* 
32 22 

gto 17M+H 

20* 31 — % 
Wl Wto— % 
30% 28%-.! 
19* H%— % 
18% tllb-H 
24* 3(*— * 
Mto 14*—* 

S%te w 
12* .12*—* 


830 384 33 27* B%— % 

23 U 222 51* 51^ 51 — % 
1A11 IM 37 M* 36% 

SO 12 IT? 7% 794 7%+ % 
£513 388 6 5M IM- * 

3814 18 IS* 15* IS* 

£1 I Wl 33 31% ITIb— I* 


■ 7* 

3Jf 19 231U34* 
38 2 959 13* 
31 44 18% 
1£ 4 g 2W 

£8 91398 28* 

S W 24 151b 
H 41 W* 
835 111 17% 
5A 4 474 34 
58 7 50 at* 
L522 2 24 

48 5 W Mg 

8 5 no 

21. 173 12% 

u 1x31 U 
LB 8 19 38 
13 4 llto 

18 . a HM 

7.1 6 7M 23% 
4A12 29 £4% 
X4S59 124 33* 
4718 44 12% 
SA 7 JO 24 
1815 »9 29% 
L3 12 19134) 

7 J 7 75 42* 
a BMW 
S3 6 454 51% 
IX 31 IS* 
1417 S 
44153% 
8 22% 
34 95% 
... 10 £3% 
IL 7 15 71 
£6 7 232 22* 

a *JS* g 

It. z200 53 
IS 91 27* 
IX 4 22 
14 1 17* 

3310 11 29 
2JM IM 31* 
LI 4 W 10% 

5A111M 

L144S34 


7A 
2514 
U 5 
LI 


81* 


CL 7 80 19 

45 J H 27 
£414 06 14% 
5J 10 147 21% 
1A19 . 33 29% 
7A 8 V44 15% 
S9 6 113 12* 


£48 

180 

140 

1A4 

1470 

1A4Q 


sA2 

AD 

£20 


litotS 

51 + * 

ROT 

n* n* ^ 


17* 


.15 

* J2 


•**S its £ Is 

g M 5 ” 

4J 7 116 22% 22* 

28 03383 24 22M 

83 30 45 12* 11* 

38 52744 21* 21* 

IL 19 Mto 14% _ 

1J 8 IM 31% 31* 31*— % 
4A 5 791 35% 34* 3S*+ to 
1£ 5 27* 27% 27*— * 

1£ 3 34% 34 34% 

94 7 444 23% 23* 23%+ to 
7A 1 97 97 W + * 

IL Z19D SS* 57* 58*+I* 
IL *250 54% 54% 54% 

IL 21 27M 27* 27*+ * 
IL *30 61 61 61 —1 

LI 15 324 68% 67* 67*- * 
T£ 7 5W 14* M 14* 

IX ZlOO 17 17 17 + * 

IS zl50 13% 13% 13%— % 
IS 2 14* 14% M%- % 
IX Z1200 20* 20* 20* 

7J 9 Mi )P» 19* 19%+ to 
XI 6 67 7% 7 7— Vb 


9U 4HHMW 
11* 4 HRT 
22% 16% HOCfcW 
3SK 21% MdllFB 
70% 32 Halbtn 
35 24HMamri> 

12 10 HarUS 

15% IDHHcfUl 
19* 10* Hndlmn 

36% mbHandH 
39% 25* Hanna 
20* 12% HcwBrJ 
25% iMHarind 
14* OtoHanMi 
32% 23M HarrBk 
57% Z7toHCBTb A8 
21* 17* Horse s i JO 
25M 17%HanSlW 1A4 
40* 23* HartH 50 
40* 33% HrtEJ pfX24 
13* 11* HtetSe lAfta 
28% 21 HwflQ £84 
10* 5MHOVMA 
32* WMHazoltn 40 
13% 0% Hacks 9 84 
23% 7 HaaaM 

33* 21 Hvibn * 83 
33% 25 Heinz a 1A4 
48 38%Hetm PfUO 
2 dm it* HebmC 
27* MMHelrlnt 
50 2N4HSln]P 
4* zHHemCa 
9to 7% Hamlne 
24* l7*Herait9 

41* 26*HeuBiin 
53% 34 HewtP 
43* 12* Hexoal 

EH 




. 34 7% 7* 7% . 

L0 7 35 10* IM 10% 

11.22 12 22M 22% 22*+ * 

£9 II 169 28% 28% 20% 

L5 63433 3Sto 35 3S*— * 

7.1 S 30 26* 2SM 24 — to 

11 34 11* 11* 11* 

IX 49 14% W* 14% 

74 8 33 ISM 13% 13%— to 

L0 9 51 15* 14* 15% 

AJ 6 125 31 38* 3066— to 

6J A 72 * 15% 15% — W 

£112 204 22% 21 to 21%—% 
L5 ■ 71 9% 8% B%— * 

78 7 12 28* 28% 28%+ to 

29 9 218 31* 38% 30*— 1* 

48 6 79 19 10* 19 + lb 

£1 7 94 34* 34% 34%— * 

£510 30 25* 25 25%+ * 

IS zSB 36 16 36 +1 

CL ft 3 12)4 12% 12*— to 

IS 8 117 28* 28 28%+ to 

20 7* 7* 7*— to 

£725 47 30 29* 29*—% 

73 I 488 to* 104b 10M 
im M6 B% 8* 

XA A 19 24 23* 23M+ lb 

L3 8 284 33* 33 % 

£5 4 4| 41 48 

5 29 13* 13* 13%—* 

a 31 39 17% 17* 17* 

7 64 22% 22% 22*+ % 

10 4 4 4 

93 I 9% 9% 9%— % 

44 I 200 21% 20* 2064— % 
L7 7 58 40% 40% 40%— % 
13 8 4 6 4 4 

L9 91316 40to 40 40% 

I171B41 44* 43% 44 — * 
M* 14*+ to 


23* UHMtlaFd 
15% 7% MonlCt 
3S* ZIMMokxiH 
18 B* MstAst 
16* 9M Monh In 
<% JM+wjwJ 
31* 14 MonCr 
40* 30% MfrHon 
14* 13* Monvftl 
43 31 Mnmrf 

39* 26KMAFCO 
3% 2% Stored 

2$* 17* MorMM 
33 18 Marion 

22to •% MarkC 
29% 12% Mark 
47 31*Morrla1 
4Z% 29<lbMrsnM 
29% 13UMMIF 
51% 34%MertM 
DM 15MMOTVK 
43* JIM AW CUP 
42* 26% Man 
in l9*Maianlt 
14* 11HM09M 
4% 16bMaievF 
T9 M MowCp 
» ItoMasIm; 
34 MaisuE 


U 17* 
L911 130 Wb 
SA10 89 





18 

482 

1ft* 

16 

JOB 

Lf 

73 

15* 

18W 

J2 

S3 4 

ftfi 

4* 

4 

■ 86 
£93 

£1 10 
98 A 

5 

97 

16* 

31* 

K 

132 

M5A0 

M. 14 
1£ 

1» 

11 

13* 

33% 

& 

180 

£0 9 

318 

30% 

9Mb 

n 

7 

304 

3 

2* 

185 

38 5 

177 

21* 

91% 

84 

U34 

131 

32* 

31 


>82 

PfUO 

80 

a 

1840 

91.92 


84 

182 

1348 



Total assets 
Total loans 
Total deposits 
Net income 

110,433 

67,824 

82,571 

525 

Number of: 


Offices 

3,071 

Employees 

27,938 

Savings accounts 

8,510,000 

Personal cheque accounts 

2,840,000 

Other current accounts 

410,000 


Rabobank Nederland, International Division, Catharijnesingel 30, 
3511 GB Utrecht, the Netherlands. Telex 40200. 

Branch Office New York, 245 Park Avenue, New York, NY 10J67, 
United States of America. Telex 424337. 

Representative Office Frankfurt, Friedrich-Ebert-Anlage 2-14, 
0-6000 Frankfurt am Main 1 , West-Germ any. Telex 41 3873. 

Rabobank 69 



WtO 
pRJB 

PfJJD 
180 
180 
30 
182 
J4 
■ 32 
1A4 
SJ2d 

T7M IStoEPG dpf£35 
36% Z7toEPG pfXTX 
T9* B% Elcor JO 
9to 4* ElecAz 

29* 19 EDS ft M 

Sto 266 ElMoMp 
7* 6 EMM pf 1 
27% 15* Elgin 140 
49* 38* EmrsEI 2 
13% MbERod ft 
18% 8 EmryA 1 
Mto 26% Emnart £40 
12 9* EmpDS 1-52 

4* 3 Emo pf A7 

4% 3 Emu pf A0 

7 A Emp pf 31 

77V, 11% Empiric A0 , 
30* 17 EnoCP nSi 
22* 15% ErUltSB 82 
34% lft* Emorch 1 A0 
12% 3* Enarc n 

54* 2465 Enfera 84 
14* 10% Entra 1 

31* 21* EouKx 2A0 
12 MbEaulmk 
19to 13% Eon* pf£JI 
40* 24 EatGoa 1J0 
13* B% EofU £109 
55% SOtoEamri) S1A4 
20 12 Esqulr i 00 

20* Ifl* EsaaxC AOb 
28% lflb Estrme A4 

33 18% Ethyl 1 JO 

26% 10* EvanP 851 
10* 8* Evan pfiAO 

15 12% Evan pfXlO 

30* 18% Excel , 1-43 
14* 12% Excur 184 

34 ITU Exxon « 3 

34* 23% PMC 1A0 
42 28% FMC Pf£25 

28% llto Fame AS 
17* JtoFOOrCT JJ 
4* 4% Facet 
27* lOto FaJrcM A0 
45* 24% Fdre PIJAO 
30% 10% RnnOi 984 
is 7 Fanil 
Bto 3 Fader* 

34% It*. FedICo 180 
72* 44* FdExP 
24% ISUFdMop 182 
JBIft 43ft FMHM .to 
29* 24* FMPB UO 
45% 30* FPOP PflJO 
21% 11%Fd5onl ft AO 
44* 32% PftdDSt 
Sit 4 226*Femr 
28 27% FldUDl 

35 19* PldCtt 

18* llto Finale a* 

9 3* Pllmwv 

4to 2%FIwy pf 
14% BtoPnODA s J8 
10* 2*Fn5B0f 
33 11* FimFbO 

13* BtoFirwtn M 
17* 4toFfOwf JO 

2BM MtoFfttaiK 180 

41* aStoFIBTnc 180 
5% 3% FICItV 
44% 27% FTFBCP 2A4 
22% BtoFtMbft 84 
31% 24V.FNBM I 
35% 1?% FMSffUl 1300 
S SftFstPa 
13-M toFflPa wl 

17% 13% FTUnRl L12 
ID 6* FtVaBfc AO 
35% 35% FlWHe £10 
43 nupbchb 2 

13% 8% FlshFd .70 
29 , 20* FltPInG 2 
15% 9 FtawtEn J2 
32* 27% Flam no 184 
29* 12 Flex IV 80 
10* 9* Flex! P9I4I 
71 % 22 Flexl pfZ85 
33% aStoFIlptSf (.14 
25 17% FloOIP n 

29 U% FloEC * .10 
32* 2S% FMPL £38 
17 iTtoFiaPre i jo 
39% 12% FldSH s 80 
45% 13%FlwGen 
43% 18 Fluor 80 
34 2S6ftFO0lftC Z» 

25 IFKFonfM 
40% 20* ForMK £24 


1813 541 17% 77 17*— * 

18 554 30 29* 29* 

7.1 8 77 13* 13% 1J%— * 
7A 5 23 18* 18% 1SM+ * 
341 4% 6 4 — * 

31 3 2% 29b— to 

19. 12 14% 14% 14%—% 

19- 4* 16* 1464 1444—* 

S3 8 59 20% 20* W%— U 
Ml 17 12* 12* 13%— lb 
48 9 4000 71% 70to 71 — 1 
S7 9 130 31 30* 306b- % 

LO 16 37 14% 13* M — to 

L3I0 241 21% 21 21%+ M 

54 7 3 25* 25% 25* 

£7 1 48 19% 19% 196ft 
43 ■ (27 34* 23% 2Mb—* 
14. 5ft 17 14* 17 + % 

IS 3 25% 25* 25* 

£3 15 9* 9 5b— * 

24 244 B% 7* 8%+ W 

1317 101 26* 24% 24* 

48 7 4 3% 3to— to 

IS IMA 69b+ M 
9.1 5 7 17* 17* 17% 

Oil 787 47* ASH. 4Mb— to 
87 10% 10* 106b— W 
1£ 7 486 8% 8% 8*— to 

48 5 107 35* 34% 35*+ * 
IX 7 26 uTZVb 11* 12%+ Vb 

1£ ZT730 3% 3% 3to 

IL 1900 3* 3* 36b— % 

IL Z200 4% 6% 6%+ % 

£718 54 15 14* 146b— to 

2A 9 234 2Sto 22* 23*+ % 
37 4 M 19% 19% 19H— Vb 
7A 6 755 3M 20* 20*— % 
44 4% 4 4% 

£4 5 M0 29* 29% 29*— * 
ST 4 21 11* 111b im 
88 7 44 31* 31 3166— % 

39 46b 4% 4* 

IS 1 15% 15% 15% 

47 7 X 33% 32* 32*— 1* 
IX 13 77 9% 9% 9% 

L0 6 17 Mto 45% 46Vb— % 
A3 5 5 14% 14% M%— % 

LI 7 48 30 1964 196k 

£6 9 81 19* 186k 19 
75 5 40 20 1964 20 + K 

11 249 W*d 9* 964—1 

17. 29 Bto 8% 

17. 4 12* 12% 

4A 4 57 22% 21 

IL , 24 MVb 14% 

IL 54m 29* 28* 


r il 

146b 8% Horizon 
50* 2464 HoanCa 
24* 2266 HoHIln 
31* 21 HaugM 1A< 
15% 4toHavtFb 31 
19* 14* HouMnf IA 
38% 21% Holnt pf£S 
48 39 Holnt Pf48< 

2164 17% Houln s£lf 
48% 32* HouMG 1J8 
25* M% HouORV U 

16 7* Honed JB 
22* 10% How PI 

11% 15% Hubbrd 2 
27% 14 HudM a A0 
» 12 Huffy AO 

45% 25 HuotiT 9 M 
30* 19* Human uo 
19* 16* Huma DfXa 
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tToolwordi Says Losses Widened 

NEW YORK — F.W. Woohrotth A Co. said Thursday that ft expects 
torep^ta shajper loss foe the fust quarter than the restated IO-cctSh 
share defiat a year earlier. The conqjaay plans to repon first quarter 
’eanungsuextzuanth. 

* . Woohrortti cited weaker sales at domestic WooJwonh and Woolco 
■ stores and at outlets abroad, pressure on profit mar gins and unfavorable 

currency translations. 

The company said the first quarter is the least important quarter and 
.■2 n ^“'“ ve °* overall year. The company restated its earnings for the 
1 981 f irst quarter after it adopted a new accounting standard for foreign 
„ currency translation. It reported a loss of 23 cents a share for the 1981 
. first quarter before the restatement. 

Tenneco Outlines Divestment Plan 

HOUSTON — Tenneco plans a divestment program year that will 

- generate more than $400 miSioa for repayment of debt. Chairman J I 

* Ketdsen told the annual meeting Thursday. 

* Ln addition to the previously announced sale of the company’s Cana- 
' dian oil and gas properties, he said Tenneco had agreed to sell the Bush 
< Boake ABen flavors and fragrances unit of its Albright A Wilson Ltd. 

subsidiary in Britain to Union Camp. He did not di«V»«* the price. Mr. 
Ketelsen said these two divestitures w31 account far about hnif of the 
program planned for 1982. 

Fluor to Plan Chinese Mine Project 

PEKING — Fluor has signed a contract with the Chinese Coal Minis- 
try to plan the modernization of an open-pit coal and oil-shale none. 

Fluor officials would not disdose the contract's value but said the 
engineering and design services would cost about $50 miTIi on if done for 
an American mine. The officials said they hope the contract wiB be the 
first in a series. 

Fluor said that the project will roughly double the output of the 
Fiishun West urine in tbs northeastern Chinese province of Liaoning to 
about five million tons of coal and eight million tons of oil a year. 
Fushuzi, China’s biggest operating open-pit mine, began production in 
1914 and now uses Japanese equipment installed in the 1930s. 

Exchange Rates Hurl Nestlfe Sales 

ZURICH — Nes&e said Thursday that its group sales in the first 
quarter were down 7 percent from a year earlier. 

The food company’s managing director. Helmut Maucher, said at a 
press conference that if exchange rales had remained constant, sales 
would, have been 14 percent higher- He predicted that the company’s 
profit for 1982 will not be dramatically different from 1981*5 964 minim 
Swiss francs ($494 million). 


U.S. Firms Grow 

Concerned for 
Argentine Ties 

By Lydia Chavez 

Nw York Times Service 

NEW YORK — As the Falkland Islands 
crisis worsens, U.S. companies, which have 
doubled their investment in Argentina since 
the mid-1970s, have become increasingly 
concerned about their operations in that 
country. 

Argentine offices have been told by their 
parent companies in the United States to re- 
strict navel in Argentina and to maintain a 
lower profile. These stqps are being taken in 
order not to exacerbate any anti- American 
feelings that may arise because of the United 
States government’s historical political com- 
mitments to Britain. 

U.S. companies have some $2.4 billion in 
direct investment in Argentina and, as the 
negotiations go on without any settlement, 
executives are becoming more pessimistic. 
The threat by Britain’s Prime Minister Mar- 
garet Thatcher of further military action has 
hei ghtene d corporate worries. 

“We are considering Argentina a tempo- 
rary war zone,” said Dale Frye, manager of 
corporate security for Miles Laboratories. 
Miles, which has a sales office in Buenos 
Aires, has restricted travel in the country. 

Some companies have already taken limit- 
ed precautions against the possibility of 
trade retaliation by Argentina. Suppliers to 
UJS. subsidiaries in Argentina have aske d for 
letters of credit, or bank guarantees, to en- 
sure that payments from the Argentine- 
based subsidiaries win be made, according to 
Frank Bunch, assistant director for the Latin 
America divirion of Du Pont. 

As for major U.S. banks, they are quietly 
to see how the crisis is resolved 


Argentina's Economic Ties with the U.S. 


American Companies 
fen Argentina 

U.S. companies with subaidt&ffea in 
Argentina. Ranked by 1980 total sales 
o* aubshSary in Argentina fen ntiffiora ot 
doBars, translated at year-end 1980 
exchange rats. 


Ford Motor Co. 

Exxon 

LBJL 

The Goodyear Tire & Rubber Co. 
Swffl&Co. 

Coca-Cola 
Union CertMe 
Firestone Tha & Rubber Co. 
Xerox 

Deere $ Co. 

PepsiCo 

Soiin^D BixM lwMScICotnmaroe 



to the Argentine government and 
bimon, up from only $1.7 


sitting tv 
With! 

residents of $9.2 
billion in 1975, these banks have perhaps the 
largest investment in the country. 

Both the First National Bank of Boston 
and Chase Manhattan have have significant 


branch operations in Argentina. First Na- 
tional has 22 branches and more than $1 bil- 
lion in assets. Chase has 10 brand] opera- 
tions. 

For the most part, bank executives declin- 
ed to speak for attribution. “We have rela- 
tions with both parties and we try to lean 
over backwards not to offend either one,” an 
executive of one major bank said. 


“Of course we are nervous,” the Latin 
American specialist for a leading U.S. bank 
added. “The economy is going to suffer 
there will be higher military imports, more 
capital flight, and foreign investment is 
gomg to be scared away. It all takes its toQ.” 
Much more affected than U.S. interests 
are the British banks that have outstanding 
(Continued on Page 15, CoL 7) 


Dollar Plummets 
In Hectic Dealings 


From Agency Dispatches 

NEW YORK — The doDar fell 
sharply in hectic trading here 
Thursday morning after taking a 
sudden nosedive in European trad- 
ing. 

The drop was particularly sharp 
utsche mane. The 


Maytag Plans to Acquire Jenn-Air NYSE Prices Slip With Budget Talks Failure 

. NEWTON. Iowa — — Mxvtae said Thnrsdav that it has a?ren1 in nrinci- A . t — f 


NEWTON, Iowa -—Maytag said Thursday that it has agreed in princi- 
ple to acquire Jena-Air and Jenn Industries from Unhid Technologies. 

The appliance maker did not disdose the price but said it would pay 
in cash and notes. Jenn-Air makes electric ranges, and Jam Industries 
produces ventilation equipment. 

Copper firm Pleads Force Majeure 

NEW YORK r — Southern Pern Copper Coup, declared force majeure 
on blister copper shipments because of strikes at its Peruvian mines and 
plants, a spokesman saM Thursday. 

Products covered by the declaration include blister copper produced 
at the company's Ho smdter and molybdenite concentrate produced at 
its Toquepala mine and concentrator, the spokesman said. Molybdenite 
concentrate produced at the Cuajone mine and concentrator is not af- 
fected. 


FromAgetK? Dispatches 

NEW YORK — The inability of 
Congress and President -Reagan to 
agree on a federal„budget compro- 
mise caused prices on the New 
York Stock Exchange to drop 
sharply Thursday. 

The Dow Jones industrial aver- 
age slid seven points in the first 
hoar, pulled back to a drop of 
about 3Mt at midday and then 
dosed down 7.70 i }?oint$ at 84494. 
Declines led advances, 980 to 430, 
as volume edged up to 51 million 
shares from 50.53 million. 


Obtains New Union Pad 


Analysis s 
worried by a rise in some short 
term interest rates and the contin- 
uing possibility that the F alklan d 
Island^ crisis vwll result in war. 

Analysts said- the main concern 
on Wafi Street, however, was the 
lade of a federal budget accord. 
After a meetimg between President 
Reagan and congressional leaders 
Wednesday, both sides of the 
disputes said they were separated 
by deep philosophical differences. 

Analysts said investors see a 
long legislative battle on budget 
plans «nd in the meantime the fi- 
nancial markets are expected to 


face continued uncertainty about 
future federal deficits and their im- 
pact on interest rates. 

But other analysts said the failed 
budget negotiations merely inten- 
sified the profit-taking following 
the markers rally daring the past 
six weeks. 

“Markets find excuses to do 
what they think is appropriate 
anyway,” Robert Stovall, Dean 
Witter Reynolds senior vice presi- 
dent, said. “The market had been 
in a rally for the past six weeks and 
the rally was looking for an excuse 
to rest. The political developments 
in Washington provided that.” 


Meanwhile, Manufacturers 
Hanover Trust and Continental 
Illinois National Bank & Trust 
raised their broker rates to 16 from 
15 percent and Chemical Bank 
raised its rate to' 16V6 percent. 

In Washington, the Labor De- 
partment reported that business 
productivity rose at a 03-percent 
annual rate in the first quarter, 
reversing a plunge of 6.9 percent at 
an annua! rate in the final 1981 
quarter. 

The report said the small gain in 
productivity resulted from a 3-per- 
cent drop in output and a 33-per- 
ceni decline in working hours. 


against the Deutsche 
U.S. currency was quoted in early 
trading in New York at 233 85 
marks, np from its low for the day 
of around 23350 but still well be- 
low the opening level of 23565. 

Dealers were confused by the 
sudden rush of dollar seOing. Some 
said it reflected a view that Ameri- 
can interest rates are likely to fall 
soon, an expectation bolstered by 
marked slowing in U.S. inflation. 

Other foreign exchange analysts, 
however, suggested that traders 
were paying less attention to inter- 
est rates, which have kept the dol- 
lar high for months, and focusing 
on economic f undamentals . On 
Wednesday, West Germany re- 
ported a record 6.4 billion-mark 
trade surplus for March. Mean- 
while, the U3. recession is persist- 
ing stubbornly. 

Another factor that apparently 
helped the mark was a cut in time- 
deposit rates at major Swiss banks 
Thursday morning. The move 
brought the difference in the rate 
of return from investments in the 
two countries into sharper relief, 
some dealers said. 

Analysts said the dollar's fall 
appeared to be steepened by sell- 
ing emanating from Chicago's In- 
ternational Monetary Market, 
where some traders’ charts called 
for dollar sales. 

In early New York trading, the 
dollar remained firm against the 
Swiss franc. The U3. currency was 
quoted at 1.9577 francs, compared 
with an opening of 1.9595 and 
Wednesdays close of 1.9510. 

The pound rose to $1.7957 from 
SI. 7830 at the opening and 
SI. 7850 Wednesday: The dollar 
also slipped to 23532 yen from 
237.70 at the opening and 23737 
Wednesday. 

The dollar's drop came despite 
firmness in short-term U.S. inter- 
est rates. The rate on federal 
funds, reserves banks lend one an- 
other overnight, was quoted at 16 
percent early Thursday. That was 
down from a high of 19 percent 
Wednesday, but the rate often 
fluctuates wildly on Wednesdays 
as banks settle their accounts for 
the week. Late Tuesday, the funds 
rate was quoted at 13.875 percent. 

In late afternoon trading in 
Western European markets, the 


dollar rapidly lost three _ 
a gains t the mark to dose at 23385 
marks in Frankfurt, its lowest level 
since early March. The pound rose 
almost two cents to $1.8010 before 
falling bade, while other European 
currencies hardened in line with 
the trend. 

Dealers said the late flurry in 
Europe had little to do with the 
British-Argentine confrontation 
over the Falkland Islands, which 
had held traders’ attention earlier 
in the day. 

In London, gold’s price fell by 
$335 an wince between fixings in 
thin trading and ended the day al 
around $388.75 an ounce. 

Chrysler Sale 
Offsets Loss 
OnOperations 

The Associated Pros 

DETROIT — Chrysler reported 
Thursday that it had a profit of 
$149.9 million in the first quarter, 
but the No. 3 VS. automaker 
would have had a loss if it had not 
sold its profitable defense subsidi- 
ary. 

Chrysler Chairman Lee A. 
lacocca said the company record- 
ed an $89.1 million loss from oper- 
ations in the first three months, 
but that was offset by the $239 
million it got for its tank produc- 
tion unit A year ago, Chrysler had 
a loss of 5289.3 million for the first 
quarter. 

Chryster’s results reduced indus- 
trywide loses to $1283 million, 
just over a fifth of the $600.6 mil- 
lion the industry lost in the first 
quarter of 1981. 

On Wednesday, Ford Motor Co. 
reported a first-quarter loss of 
$355.4 million. Two days earlier. 
General Motors announced a first- 
quarter profit of $1283 million, 
while American Motors said it lost 
$51 million, compared with $52.7 
million in die 1981 quarter. 

Chrysler, which lost $475.6 mil- 
lion in 1981, last showed a quarter- 
ly profit in the second quarter at 
1981 — $11.6 million. 

Mr. lacocca said. “The company 
ended the quarter with $895 mil- 
lion in cash and maHramhle securi- 
ties on hand — the highest total in 
Quysler’s history.” 

The profit amounted to S1.95 
per share. Sales were up 113 per- 
cent. to $231 billion. 


The Associated Press 

CHICAGO — Negotiators for 
the United Auto Workers and In- 
ternational Harvester Co. have 
agreed on the main points of a 
contract intended to help revive - 
the financially aifing equipment 
manufacturer, a company spokes- 
man said Thursday. 

The announcement by a Haves- 
ter spokesman came mace dun 13 
hours after talks between Harvest- 
er and the UAW had been sched- 
- uled to end. He gave no details of 
ttie proposed contract. But the 

■ Chicago Tribune cited sources as 
saying the proposed contract 
might involve the dosing of several 
ptants and the dropping of the 3- 
percent annual ray. increase built 
into recent UAW-Harvester con- 

• tracts. 

Both sides spent three weeks in 

■ talks on a. company request that 

• the union give up $100 million is 
wages and benefits through Sep- 

U.S. Treasury 
Is Planning 
2 New Issues 

Sew York Times Service 

WASHINGTON — The Treas- 

■ ury Department is to offer inves- 
tors two new securities as part of 
its plan to borrow a record $121 

• bflfion from the public. in the cur- 
rent budget year. 

The new issues are $535 Isllioa 
in three-year notes, to be auc- 
tioned on May 4 and $4 billion in 
ten-year notes, to be auctioned on 
May 5. The yields on both issues 
will be determined by the results of 
the bidding. 

In addition to borrowing to cov- 
er the budget’s $100.5-biHion defi- 
at in the fiscal year 1982, an addi- 
tional $20 bilhon is, needed to 
finan ce certain spending that, by 
law, is tallied outside the budget. 
Beryl W. Sprmkd, Under Secre- 
tary for Monetary Affairs, said 
Wednesday. 

In annotmemg its qnartexhr fi- 
nancing, . the Treasury .listed its 
probable; cash needs for the July- 
September quarter at $32 bOtion to 
$37 billion; those for the preceding 
period were put at $15.6 billion. In 
flddirinn, the Treasury wifi issue 
tens of billions of dollars of new 
securities in exchange for mat u rin g 
debt. 

. Mark E Stahwcker, a deputy as- 
sistant secretary, said xhe new cash 
to be raised in the September quar- 
ter was expected to fall short of the 

record $38-4 billion in the first 
three months of 1981. He said that 
the total c*yh to be raised in the 
fiscal year 1982 was in tine with 
earlier expectations. 

* Mr. Sprinkel said that be hefted 
that Congress would authorize 
promptly the sale of additional 
bonds — securities with a maturity 
of more than 10 years — so that 
the Treasury could resume long- 
term borrowing.- Mr. Stalnecker 
said that the department hoped for 
$25 billion of authority. 


tember, when the current contract 
expires. Sources said this week that 
the company more recently asked 
for concessions amounting to $170 
million through 1984. 

Workers Recalled 

The aim of the talks, like those 
held with major automakers, is to 
come up with a contract that mil 
provide labor cost savings for the 
company and job security for the 
workers. Some 30,000 

— 10,000 of whom are on ir 
rate layoff — are affected. 

- Harvester announced later 
Thursday that it was recalling 
4150 laid-off workers at four 
plants. 

Harvester, the largest US. man- 
ufacturer of heavy farm and con- 
struction equipment, lost $1-1 bil- 
lion in the last two fiscal years. 
Antdysts say the recession, high in- 
terest rates; low commodity prices 
and a bitter six-month strike two 


years ago all contributed to the 
company’s problems. 

Harvester devised a $41 billion 
debt-restructuring plan late Iasi 
year, but markets nave remained 
severely depressed, resulting in 
continuing losses. The company 
reported a 33-percent drop in sales 
in the first quarter when it tallied 
losses of $299.4 million. 

On Tuesday, Harvester an- 
nounced that its bankers had 
agreed to modify two provisions of 
the plan to keep the company from 
defaulting. The company said it 
may soon ask for “very substantial 
alterations” in the refinancing 
plan. 

The company asked the UAW 
for concessions in November, but 
talks broke down in January when 
it was repeated that the company 
paid $6 milli on jn bonuses to sala- 
ried employees at the same time it 
was asking the union to give up 
$100 million in wages. 


Pay Raises for U.S. Workers 
Declined Sharply in Quarter 


By Warren Brown 

Washington Post Service 

WASHINGTON — First-year 
pay increases for unionized work- 
ers in the United States dropped 
drastically in the first quarter of 
1982 as more companies sought 
. and received concessions from 
their employ ees. 

The Labor Department reported 
Wednesday that contract settle- 
ments darmg the first three mcmtb- 

- sof this year produced first-year in- 
creases averaging 23 percent com- 
pared with average first-year raises 
of 7.8 percent in contracts signed 
in 1979. 

Increases over the life of the 
contracts negotiated this year — 
most of which are for 32 months 

— averaged 2 parent compared 
with 516 percent in the agreements 
negotiated three years ago, accord- 
ing to the report by the Bureau of 
Labor Statistics. 


The bureau said the first-quarter 
bar gaining was dominated by the 
concession settlements between 
the United Auto Workers unio n 
and Feud Motor, and the Team- 
sters union and Tracking Manage- 
ment lnc_, the bargaining arm for 
the nation's unionized trucking in- 
dustry. 

The UAW and General Motors 
Corp. reached a tentative agree- 
ment in March. That pact gave the 
company an estimated $23 billion 
in concessions in return for in- 
creased job security. But the 
UAW-GM agreement was ratified 
and signed in April, placing it out- 
side of the scope of the bureau sur- 
vey. 

According to another study, 
produced by the Washington- 
based Bureau of National Affairs, 
the decline in monetary contract 
gains was accompanied by a sharp 
increase in layoffs and plant shut- 
downs. 


CURRENCY RATES 


Interbank exchange rotes for April 29 1982, exducfing bonk service charges. 
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Upside 

Domino 

Effect 

Early N.Y. Risers 
that will Keep 
Generating Growth 

Vitality returned to the U.S. 
semiconductor industry wh3e too 
many analy s is were still belaboring 
hahjdnatory Japanese threats and 
crash warnings; and file IOG fund 
moved accordingly into such 
bargains as Advanced Micro near 
$17, Motorola near $51 and Texas 
Instruments near $75. Leveraging of 
positions via the sale of "put" 
options and purchase of calls at 
buy-signal levels pushed gains on 
such positions to 40 and 50 per cenf 
as soon as final March liquidation 
had been absorbed By then IOG 
had begun moving progressively 
into shares of big systems builders 
such os HONEYWBJ., IBM and NCR 
which wffl be users of new microchip 
configurations — often years stood 
of Japanese designs which hod 
caused ofl the bottom-area furor. 
The systems makers mast turn in 
sequence to builder* of “OEM 1 * 
equipment — the prin t ers, disk drives 
and distributed entry systems made 
by companies such os Centronics, 
Dataproducts and Storage 
Technology which hove been 
phased' accord in gly into the IOG 
oocumuiatary process. As new 
networking and ward processessing 
procedures ton are added to to 
overall drive to ward full office 
automation, CPT, Dotapoint, NBI 
and Wang enter to balance— -with 
an entire bud-market format thus 
having been under systematic 
development at a time when wider- 
informed market commentators 
were still agonizing about out- 
moded Kondmttef or Bfiat wave 
theories. Up went to NYSE short 
interest to a record 94 mffion 
shares, with bears so hopelessly 
trapped in key makers of 
microcom p uters, data modems and 
other components of to impemfing 
boom that lOG’s technicians and 

mana g e r * were preparing for a 
domino-effect eruption on the 
upside. With to Daw an its way to 
1250 in this process, IOG'* 
strategists have been revising 
targets for futures-market media 
ranging from coHon and T-Bonds to 
Gold and Silver that have begun 
following the tumarowd; and In 
each week's IOG Growth report 
you'll find W«b and prejediom 
covering to whole range of growtfv- 
trended Investment and spoadative 
media. Send the coupon for 
complimentary coverage. 


INTERNATIONAL 

Offshore Growth, Inc 

P.O. Bax N-9O0V. 

Naum, Bahamas - 

Gerflfenm At no cad or dbSgaiio" » me, 
piece* vnd c omp tostor towte «™l 
commadly growth reports pka IOG 
details. 
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What makes TDB exceptional? 
Our bank in Switzerland, for example. 


As one of the larger commercial 
banks In Switzerland, TDB Geneva 
can give you a complete range of 
sophisticated banking services. We 
also give you the personal attention 
that can be so important to your 
business. 

In our Group we serve our 
customers exceptionally well— and 
we do that in a number of ways. To 
begin with, we concentrate on the 
things we do best, such as trade and 
export financing, foreign exchange 
and banknotes, money market 
transactions and precious metals. 

Secondly, our clients in 
Switzerland or abroad benefit from 
TDB's worldwide network of 


affiliates and correspondent banks. 
This indudes not only the major 
financial centers, such as New York, 
London and Paris, but also a 
number of less familiar places, where 
our exceptional knowledge of local 
conditions can be a big help in your 
business. 

While our operations are 
international, we run our back-office 
systems with typical Swiss efficiency 
and discretion. You may not notice 
this direedy,. but it shows up in 
quicker decisions and fewer errors. 

So the next time you visit any of 
the dries listed 3t rignt, drop in to 
see us. Our multilingual account 
officers will be glad to welcome you 


and talk over your individual 
banking needs, wherever you do 
business. 

TDB Holding Group: US$ 12.1 billion 
in asstts; US$ 920 million in capital 
and loan funds employed, as oj 
December $ 1 , 1981. 

Group banks: Geneva , London, Paris , 
Luxembourg. New York (Republic 
National Bank ofNeu-' York), Athens, 
Buenos Asm, Chiasso, George Toum, 
Hong Kong, Los Angles, Miami, Monte 
Cam, Montevideo, Nassau, Panama 
City Punta del Este, Samiagp de Chile, 
Singapore. Representative offices: Beirut, 
Caracas, Frankfurt, Mexico City Rio de 
Janeiro, Sao Paulo, Tokyo. 



Trade Development Bank 

Shown at left, the head office of Trade Development flank, Geneva, 
Swiss subsidiary of the Trade Development Bank Hok" 

TDB is oow the sixth Iaigesc commercial hank in Swir 
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NYSE Nationwide Trading Closing Prices April 29 

Tables include the nationwide prices up to the closing cnwall Street. 
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IX 11 31 TV* 

Z34 17 t 174 » 

SO US 9 ■ 

1 JB IX 51118 1414 

J7e 9SI1 933 «% 

J4 IS 15 

ua ii. a 


i i 

IX 

Jfr 

IX 

1J4 


7% 7% 

2» 2594- U 
764 8 

14 14U.+ % 

-- 9% 7%—% 

75 444* 44% 44%- W 
12 15% 15% 1S%— W 


.9% BViSovE pflX 
14% 5% Son-fn 
17% 10 SsvUt PflJD 
■«W 24% SchrPU 1S8 
53% <7 SchrP P&S7 
17 TlkScullfz J7e 
■71 40 Scnimb 

396* 17% SdAII 
22% 15 Seoc S 
7% 3% Scot Led 
30% 24% SeotFef 
20% 15 SmtfP 
246* 15% Sadfrs 
2IVi 15V* Scovlll 
10% 8% Sea Cl 


IX 
JO 

1 

5 1st 
s X 
PfZfS 
Ulo 

X 

2J2 

X 

SO 
1 SO 
IX 

Of All 3 
2a 

USD 
ja 
S JO 

IX 


XI 39 129 7% 7% 764+ W 

XI 11 2208 21W SI 316k+ W 
as 131 SOW 5S 50V4— % 
11. 89 19V. lffk. 19% — % 

IS. 10 2314 23% 23%+ M 
Ul » Ufa U 7316+ % 
5S 7 93 EVa 7% 8+% 

U 812*04 13% 12% 13 + % 
283 5% 5% 5% 

7,715 58 33% 236* 236*— 14 
SJ10 1 11% 11% 11%—% 
7S 5 87 136* ljkk 13% 

XI 9 1559 34% 33V> 3WV — % 
M 5 975 15% 15W 1814— 14 
«J 517 23% Z3 23 
IX 8 28 8 S+% 

34 5 4% 4% 

2218 57 13% 13% 7 13k 

n 4% S6t s%— Vb 
XI 6 118 48% 44% M%— V* 
19 7 27 12% 12% 126*— % 


... 166 
T9 1816 
11 35 
20 31 W 


U 5 
1410 

44 t 

IX 1 20fa 206k 20%+.% 
IE 3 195 20% 19% 20 


3% 3% 

179* 10 + W 

35 35 * 

31 31 — % 


3J1T 384 251* 35% 25%—% 
M3 12 116k 12 + % 

tS ■ BS9 21% am* 28%+ % 
17 7 16 16% 16% 16%— 14 
9J a 237 12% 116k 12 + % 
4864+ ta 
M0 + % 
!•>%+ U 
2364— % 
HiW 


IX 

J2 

IX 

220 

M 

JO 


sX 
.17 
Si 

IX 
I 

ji 
1 S3 
pass 

14% 11%s^ct ptzio 

77% 16% Sen Cent S2 

33V, 23 Seofst IX 

59% 45% S«wrn» IX 

21% t% Soaoul 
97 2164 SealAIr SO 

37% 25%SeolP» 

37% 26% LeorlnG 
20% 15% Sears 
43% 31% SecPoc 
37% 21W Sedca 
17% TV. SefflLt 
25% M6*SvcCPl 
39W 14 Shotted 
48% 24% Shapall 
12 n* Shawin 
M9'u 27% SneflD 
34% 23 ShoflT 
14% B64 ShelGie 

23 14 ShefG 

15% 11% SrxMG 
23% UVkSnrwfn 
1214 lOVbSUrPac 
34W 17% Signal 
47% 33%StanaCe 
19% lOfaSimPre 
11% 7W Simp PI 
24% H% s/naer 
28 23 SI nor 1 

17% ilWSkvIlne 
10% ffeSmflfiA 
58% IBfaSmlttiln 
88% S7W SfilAB 
44". 3464 Smuckr 
3DW )6%SncpOn 
37V, 21% Sana! ■ 

26% 12 ianyCB .14, 
32% 2414 S00LH1 ZSOo 

24 18% SaurcC 260 

1 USHtn — 

14% 12%SCrEG 1.92 

IB% lAfaSCrE prUJO 

20 % 15% SaJerrn 220 

42% 20%Saud« 

23% 74W SoetBk 
11% 8 ScalPS 
32% 34 5Cp)Ed 
13% UP* South Co 
n 14% SoinGE 
47% aSWSNETet 
S 30% SauPac 
.98% 77 SouRv 
MW 17 SounCo 
35 24% Sou find 

38% 14V. So ROY 
8% j»Seumrk 
9% AViSomk 


1.10 


S M 
1 

lJ3t 
3L24 
IX 
2 SB 
X5A 
2J0 
AM 
I SO 
1.16 
M 
Jtse 
Pf 


7164 46% RahmH 
15% 8% Ronrin 


7% 

18% 

U% 11% 

S% f^ + “ 

*5 JS — % 


486k 21% SwAIr 
33% 23 SwBlh 
1814 12% SwFIBk 
26% lOftSwtFore 
10<A 76k SwtGas 

18% 11% SwEnr 
146, lBWSwtPS 
22% FUSiwtn 
38W 16% SnectP 
5B% 2AW Saerrv 
27 X Springs 
34% 22% Sound 
37% 26% SaifBlB 
14W 9% SMRIta 

31% ISkkStcRrV 
34f* 30 SIBPnl 
21% 13 SfMdf 
46 286k SIOIIO 

64% 34% StOInd 
54V* 29V*5ldOOh 
74% 7% SfPecCP 
1*% 12% sfendex 
30% 14V* StanWk 
15V. 196k Slarrdft 
9% 7%Sla*ASe 
27 ITfaSlaufOi 
5% 2faSieego 
14 106k Sferchl 

11 7%Sf|iBCP 
39U 7864 SfariDP 
U% 11% sievnj 
25% 20% SlwWr 
15% 24 StabVC 
Mi W 29 siafieW ..... 
21% 12% StanC s M 
2464 17% StapSlu IX 
40% Z3%StOrTBC 
42% 226k surer .72 
30% f6W srrftfRir i ja 
14% 7%SuavS» 30 
36% 23%9ubPTG IJtt 


33 

six 

X 

.151 
1.16 
n J2 
1J0 
SO 

1.92 

IX 

IX 

IX 
SOB 

X 

-90 

i sc 

2S0 

2X 

240 

30 

.950 


1X0 

IX 

J2B 

JO 

5t 

?.£« 

«^J 

six 
IX 
1 JOa 


AS 73IB6 15% 15% 15% 

is 7 5 24% 24% 2664 

2J 1 7% 7% 766—% 

11. 8 29 11% 116* 116*— % 

II. 4 12 12 n — % 

14. 1 n 8% b%~ % 

53 4% 6 4 — % 

13. 47 Ufa 11 11W— % 

U 10 253 3064 306* 30% 

9J 31 526k 526k 526k 

J 7M lft% 166* )*% 

U 102712 47 Mi 44% — % 
.717X79 18 8171* 17%— Ifa 
2.910 80 ZM 22W 22%— W 

5 9 4% 4% 4%— % 

627 158 9 9 29 + Vk 

5.7 6 278 17% 17% 17%— % 
3JW 16 20% 1964 20% + % 

9.7 47 15% 15% 156*- W 

16. 4 9% 9% 964+ Vk 

16 9 128* 1164 12%—% 

1J 5x178 24 23 2364+ % 

MS 04 23% 23% 3364— 14 
X 5 ZB 59% 52% 576*+ Hi 

9 X 86* S 8 

2.1 12 257 29% 39 29 — 64 

El 6 19 28% 28% 28% 

1J 18 1255 366k 356k 3564— II* 
7J 92087 m* 19% 1964— V* 
7.214 62 336. 33% 33%— fa 

1J k 338 33Vk 3264 13 + V4 
4J 6 IS 14 13% 13%— % 

2,3 0 97 22% 221* 23%— fa 
5S 5 14 18% 18% 186*— kk 

1 28% 28% 26% 

U * 53 8 564 564— % 

5.1 7 *75 34V. 356* 356*— V* 

67 7 3 29% 27% 39% 

18 6 in 13% 13% 13V*— % 

67 14 30% 20 20%— % 

9.1 5 15% 15% 1S%+ % 

4S 8 41 ZZ64 22 2Z64+ % 

13. 8 88 11% 1114 11% 

62 7 221 2tPk 20 20 — ta 

4.1 13 359 4914 4B6fc 4B%— % 

2J 7 30 146k 14 1414— 14 

7.115 114 7% 7% 7%+ % 

J 43 201 14 1364 13% — fa 

IE 7 23 21 23 + Vk 

El 35 128 15% 15% 156k— I* 
11 864 864 86k 

12 S 4*1 30% 30 30%— % 

1412 1248 606* 48 486k- % 

13 9 43 43Vi s2% 42%— Ifa 

1811 282 2»b 29% OTfc— 14 
4J ft 254 25% 25% 2S%— % 
1/1111505 T3% 13% 1364—% 
93 « 84 24% X 3t 

11. U 2J% 22% 22% 

14. 7 17% 17% 176*— V4 

7 1% IV* 1% 

IE 7 245 16% 18% 16% 

14. 1 IS 18 18 + W 

U. 4 33 »FSsr 19% IPfa- 5ft 

I. 4 9 9 36% 34% 36«k — 6k 

E9 4 948 17% 16% 17 + % 
IE 8 17 11% 11 11 — % 

la 61519 32% 336* 324*— % 
11 7 715 12% 1264 126* 

93 7 13 22% 22% 22fa 

IE 6 53 45V* 44% 45%+ % 
7J 4 159 33fa 32% 33 — % 
«J 7 128 9JW 92W 97%— fa 
IS 6 II 18% 1BW 18*k— 54 
3J894633Vk32%33— % 

S 29 353 23V* 22W 2266- fa 
J 5 2W *» 8% 664 

II. 27 9U 9% 914 

.912 387 3*14 36 14 — % 

4J6 382S%24%2I— % 

6.1 8 40 .13% 13% 13%— % 

39 IU 10% 10% 10%+ 6* 

11 10 44 9 86ft B6k— fa 

*2 10 32 13U 12W 1214— % 
10. a 371 14% Ufa 14% 

LI a M 11% U% 11%+ lb 

6* 70 1866 18% 18%— % 

6J 81504 206* 27% 28%— % 

El 4 33 26% 24% 2464 

7.1 7 545 26% 35% 28 — 6ft 

EJ14 444 35% 3SW 356*- 6k 

E9 5 12 10% TOW 1014 

4S 5 648 18 17% II + fa 

X0 9 159 24 33*0 24 + fa 

TJ « 220 21 2G% 3364— fa 

El 58364 29% 29% 296*- % 
6J 41350 416k 40% 41 —1 
77 « 565 34% 31% 33%- % 

2J » 16 814 768 76*— 44 

7j 0 6 7 13% UW 13%+ fa 

45 9 371 14*6 It 14 — % 

43 7 A 20% 20% 20%+ fa 

14 45 SW BW B64— % 

AS 7 427 2264 22% 2266+ fa 

E7 7 14 3fa 3% 

9J 4 5 764 7% 

45 II I78JS 26fa 34 
70 104 17% 16*. 

45 10 MM 2464 24* 

Sv 

EB 8 24 16 16 

4S 4 41 23% 23V 

101521 28 kk 25V 


12 Monro Stock SIS. 

Htah Low Dlv. in 5 ru P/E 1006 

Htoft 

C 

LOW 




1290 135 

9ft 

. w 


toft Sun Bit 

n I 

SJ 7 43 

17% 

17 

11% 



£1 i a 

25+ 




37 

7.0 253 

10% 

ID 

4tfa 

29 SunCo 

3J0 

68 4 208 

25% 

K 



If £25 

3.1 U 



58W 


103 

Iff 7 300 



14% 



64 234 


6 fa 







20% 



£610 S3 

Ufa 




1 30 

J 111303 

Sfa 

31K 

Sit 

lSftSwrikG 

JO 

2j a iso 


21ft 









1 

7J 9 9 

13% 

13% 

19% 


MB 

SJ t 335 


18fa 



BlJO 




43% 

SftSvaea 

JB 

1.114 W 

43*4 

42ft 

VPk 

17% TE CO 

1J» 

9J 7 124 

19ft 

19% 

38ft 

14 TRE 

1 

5.9 11 35 

17 


65% 

45ft TRW 

£80 

S.1 5 MAS 

51ft 

51% 

28ft 

35ft 

9*4 TocBoOt 
25ft 7oMnl 

.92 

8 54 

28 jo on 

22V) 

» 

22 

JTW 




9 





of 1 

13. * 

7% 


39% 



167178 

32ft 


13ft 

PftTndyclt 


17 42 



11% 

SftTnwet 

3tt> 

17 t 10 

7% 

7fa 



31 

71 1 U 


Mfa 



1 

1 J 13 282 

S4fa 

54 

7ft 

iVsTtocom 


» 


1ft 



* 4H 125% 124*5 

Oft 

jfaTolax 


11 2513 U 9% 

9% 


CllWf 

Prey 


9%— % 
I7V8+ % 
53fa 

10%— % 
H7 i 


3%— % 
13fa— % 


43% 24%Tannco 2 j 0 
85 71 Tens w M 

X 5064 Tbnc PT-7SO 
45fa 24fa Terndm 
24% 13% TeftOM X 
42% 246k Trior petit 

39% 27W Texaco 
45 TitaTutCm 
59 38%TexESI 
23% XWTkET 
4164 23%TuGT 
40fa 10 Texind 
120V6 fflto Tex Inst 
43% imkTacim 
1864 15% TxtlMx 
416k 22 TvOGos 
44V) 2064 TxPoc 
23% 17%TBJrtJttl 
5*1 2%Tmflin 

38 fa 20W Textron 

41 k* 22 Teirtr 1 
3fa IfaThoeK 
37V* 14% TATE 
37 XfaTMoM 
45 44 ThmBel 

17% II Thomln 
23% nkTbmMd 
17% WkThrHtv 
18% leWTlCaro 
44% 21 Tldwtr 
24% AfaTtaeUn 
4166 32faTlnwl 
59fa 44V iTtanl pfB7J7 
88% 5* Tlml pfC4J0 
58% 37% TlmeM 2 
78 S2faTlmkn ISO 
34 21 TMSflP 1.12 

2066 18 Tottim X 
18% 15 TolEdls E34 
16% MtaTolEd Pf2J4 
3464 22% TuikoCp Me 
13fa 96* ToqfRoi sob 

10% AfaToroCo 
28% 86* Tosco 
21 ISfaTPMe X 
39V4 22U TevRU s 

33k* 19% Trocor IJ2 
31 % ib% Tram lx 
28% 136k TV* Co 
12V4 416 TW vrf 

18% 13% TWC pf 2 
1264 10% TWC Pf 1.70 
32 20 TWC OliAi 

28% 19 Transm iso 
18% 14 TranJnr Z12 
49% 30ft*Transoo IX 
55% 39fa Trnsc PUJ7 
8% 4% Trmscn SCO 
81 87 TrG pf 1QJ2 

20% 1644 TrGP pf2J0 


3 
6.10 
3X 
pflB7 
1 J2 
Xb 

2 

X 

2X 

X 

X 

2JM 


X 

IX 

.90 


1 


S — W 


54% — I 
Ifa 


. 7%+ % 

9J 4 0998 276* 266* 26%— % 
U. 27 78 78 78 — % 

ri 35 57% 57 57%+ % 

30 11 27% » 29%+ 6b 

1J S 2003 23% 226* 23 — K 
SS 44 40 3*fa 40 
Ift M 1374 29% 29% 29**— 6* 
3J 7 179 34% 34%— 6* 

7.9 6 40 486* 48fa 48W— % 
IE 43 236k 22% 22%-. % 
7J 4 1« 28% Zffa 3590— % 
4.1 7 21 20 1964 I960— % 

1271 1473 90% 89% 90 — % 
S3* 295 14 13% 13% — % 

11. 8 33 IBfa 18 18%+ % 

J 131178 306* 27% 3014 
U 14 4 25% 256ft 25%+ fa 

BJ7 6 702 23% 22% 22% 

17 21 264 26ft 264 

?J 7 158 24% 23% 236k — % 

7S 1 26% 286* 28%+ % 
20 2% 2% 26* 

8 85 15V4 14% 15 + % 

EI!> 2*8 3 S% 35% M + 64 
4213 77 52 5064 51 —64 

SJ 8 19 Ufa 11% Ufa 

A 146 Ufa 14% 15 + % 

AJ 7 16 1214 T2% 1244 

El 5 3 14% 14% 14% — % 

E7 6 740 24% 23% 33% 

437 7% 76* 76*— % 

E914 254 34% 3164 34 

33 1 2 49 4Bfa 49 

7.9 ISO 57fa 54k* 57fa— fa 

4JID 185 44% 43% 43% — 1% 
El 7 42 58% 556ft 58 —64 
4J 4 193 257k 25% 75%+ fa 
ES 8 18 12 116h 12+6* 

II 6 196 18 1764 17% 

IE 2 I6U 16 16fa+ fa 

1J 7 16 25fa 25 25 — % 

ass t im in nm— u 

37 6% 8% *% 

4 387 116k 116* 116*— 6* 
El a 83 21 2064 2066— % 

IB 349 37% 37fa 376*— % 

UU 83 2M 23fa 2364+ fa 

4J I 375 u31V* 30% 3I%+1 
1242 2064 28fa 20 kb— % 
129 8% 8 8 — fa 

11 I 15 15 15 — fa 

IE 33 11% 1164 1164 

10. 283 24% 25% 25%— % 

E9 6 327 20% 28fa 206*— fa 
J4. ]0 15% 15% 15% 

E0 7 *71 34% 35% 34 + fa 
9S 3 41% 4116 41 W— 64 

12 5 5 5 — % 

IE U0 71V4 7114 71fa+ fa 
IE 4 1766 19% 196*— fa 


12 Month Stock 

High Low Dlv. 


la 


Chtae 

Sis. Close Prev 

t TM. P/E 100s. High Lew QuoLCkw* 


13 7HTARRy 
30% TOMTrarmy IX 
SM 41 rravfra US 
23% 176*Tf1Con EE/e 
2268 18 TriCn pf2J0 
4% ZfcTriSotn 
74 9% Truing 

34% HHTrtaPc 
1864 BtaTrfco 
25% YWTrtntv 
23% MWTues6P 
25% 15% TwlnDs 
30% 10 TrcoL 
276* 15% Tyler. 

54% 18 Tymshr 


-Jt 

1J2 
1.10 
I X 

so 


316* 19% UAL 
30% JofaUGI 
13 76* UMC 

48* 2% UMET 
U < UNCRM 
9% 36* UNR 
92 37% U5FG 

*3% 4*64 UniNV 
886k 4364 UCamp 
Alfa 42%1/nCarb 
19% 7%UflComr 
9fa 3% unlonC — . 
12% TftUnEfae 13 

s»ass ® 

ZU* 17% LfnEI P/332 
55 47% UEI PfH 8 

44% Z7W UOlltal ) 
63V) 31% llnPoc 1» 
»6* SfaUnJnovI 
46 36 unrvl pf 2* 

25 9 UiiltD n 

1464 86* unBrnd X 
1164 1% UBrd pflJO 

28% WbUCbTV IL14 
94% 27% UnEWD 232 
2264 176ft U Ilium .195 
2714 23 Ullkl pf E97 
38 22% Ullkl Pf 4 

43% 28 Uflltlnd 1b 
24% 16% Unltlnn 
1464 II UJerBk 
8% 3% UtdMM 
4% 2% UPkAAn 

23 17 UERU 
28% 10 USAIr 
3864 23 USGYPft 

34 256ft USGv 

3170 W USHOTO 
12% 76b USind 

28% 20% U5LAP8 

19 116ft US RtV 
346* 22% USSha 
34% 22 U5Sf*e( 

91 38% USTobC 

81 31 14 UnTech 

H64 3»%UTch 
27% 19% UTtfl 

24 17%UnlT*< 

32 27fa UnITI 
29% 22%UlUT 
30% 19% Untfni 

35 14% untw 

18 14% UnivFd 

27% 21 fa unLeaf 
87% 42% UPlOhn 
31% 7M »USUFE 
30 2ttfaUSLF 

8% 8% UsHel 

20 15% UfoPL 
21% 18 UtPL 
15% 13% UtPL 


98 61 8% 8% 866+ fa 

U I ■ 2314 23 S+% 

7J> 4W» 47% 44% 47 
41. 2 59 T9 18% 18%+ % 

IE 5 2K4 2B% 20%— % 
S 100 3% 366 34*+ V* 

3.1 31 6 13 12% 13 — % 

ES12 50 15% 1564 Ufa . 
U 1 US 116* 11 II + fa 
43 41824 11% 11% 11}*+ % 
05 8 341 23 3M 226*- fa 
E7 5 2 14% 14% U%+ fa 

SJ 9 279 13 12% Ufa 

18 7 34 Ufa Ufa 18% 

19 408 20% 20% 30% 

— If -If- II — 

2777 20% 1P% Ufa — IW 
M 84 5 71 24% 23% 2M4- % 
SO 7 J 8 2* 8 7% 7fa— % 

19* El 72 2 2% 2% » 

33 34 0% 4% 8% 

2 « 3%d 3% 3%— fa 

8J 7 440 4366 42% SS% 

74 9 1 40% 40% «% u 

7 443 48% 48% «— fa 
61242 4766 47fa 47%— fa 
II 58 15% U% 1^5 ■ u. 

Iff 132 5W 4ft *»*+ fa 

IE ft 823 12fa 12 13 

H zUO 3% Mki 34%+l% 

>430 30 39% 30 



Qualatlofis m Canadian funds 
All quotes cents unless marked $ 

Htak LAW dam Ckfae 
*1716 17 17 

STTfa 17 17 — fa 

S86» Afa 46ft 
SBV* 86* Sfa— fa 
511 UU* KM— fa 


3350 AMCA Ihf 
mo AMI Pm 
1408 Asnlca E 
400 Aara Ind A 
*710 Aif Energy 
175 Alta Naf 
700 Ala o Cent 
300 AlpamaS) 
500 Andrs WA 

j i~r 
wav 

2100 Bonanza Ofl 

IIP 

JIOS Cod Frv 
550 CamfTo 

7S0CNarWMt 
toot: PncSn 
too Can Trust 
200c Tuna 
8532 Cl Bk Cam 
47141 ConP Em 
7200 Cdn NO! Res 


25 

25 + % 



UO 

180 c 

18 

33ft 

33ft— % 

2100 Mdcasn B 

HR 

JS 

170 

320 —10 

15% 

154*+ % 



31*6 

31%. — % 

480 

465 +9 

29 Dam stare 

816% 

Ufa 

T8W+ *6 


nt 


445 ... _ . - 

S766 766 768+ V* 

*34% 3246 33%+ 1 
S2!fa 21k* 21U+ % 
X7fft 746 746+ U 

215 210 215 +5 


*7% 

7% 

7ft+ % 

15% 

5% 

5% 

S9ft 

9% 

9ft 


399 345 350 

SICfa 18% 18% 
*10% IBfa 10%+ % 
55 5 5 +15 

flfa 59k 590— W 

n% 8% BU 
n% 86* 8%— % 

924% 2A 14% +1% 
S2m 29% 99%— % 
124 V* 28% 28%+ % 
517k* 1666 ltfW— % 
5236k 236ft 23M— % 
*13% 13% I3%— fa 
355 345 345 ~ 


+ft 

114 38% *** 

4 Ufa U6k 14% + % 

K 2 an* ao% 20% 

11 8 55 S0% B-fa 

3Jf 7 t» 3090 33% JW*— fa 
5JI 9 795 38% 38% 3g*— % 

4 421 7ft 7% 76*— % 

u mo lib 41% 41% 

4 M 91* 9%- 96ft 

U31 98 10% TOfa 104* 

IE 1 86* 84* Vfa— fa 

A17 212 23W »% a + % 

7.1 4 430 33 SFfa Mfa+ % 

IE S 82 22ft 22% 22fa- % 

IE 5 2Sfa JSVft M%+ % 

%2 iSuT S 

as jju & Sft. e 

13M AVk 5% «*+ % 

27.” M» Ufa IJfa HM— 6* 

d 4 .^ 3S5 3ft 355-66 

E7 1 27 27 27 

U 174 12% 12% 1»6— fa 
73 443 10% lOfa 106* — fa 

2312 *13 28 256k 28 — % 

UU 31 13% 13fa 13fa 
44 8 HM 31 30% 31 — % 

U amt 344* 234ft 34M+ fa 
53 10 AS 47% 47 £%— % 

E4 4 1250 37% 34% 37fa— ** 
E3 5» 47% 47 47V*-2» 

12 86 214* 216* 216*- % 

U 8 251 2066 20% 20%—% 
SJJ 1 30 30 30 +1V6 

EO 2 246* 34ft 246* 

J 13 34 28 276* 28 — W 

ES A 45 20 19% If%— fa 

U 7 14! II 176* 18 
E2 7 CO 28% »fa 38% „ 

A3 I 88* 4866 46% 4 5% fa 
A3 J 170 194* m* 194*+ fa 

S 2Q 236* 2266 2266— fa 

48 76* 766 786+ fa 

11. 9 334 1966 19% 19fa+ ft 

14. 4 2016 20 3016+ W 

IE 3 146* Ufa M6k— fa 

y — y y 

4SW30WVFCO 2S0 E0 A 55 40 39% 40 + % 

34% 14% voiera J2 JJ Slew tow m 1^-'% 

14 46* vtafevln SO ■ 55 5 47 56* 568 ** 

2068 13% VmOm MB 7J7 2Wk 14 U + % 

Varco h .12 135 B M M *fa — % 

JB 1J25 Ml SJ6* 35 3Sfa- 6* 

SO Ui It 7ft 7ft 7fa— fa 

X IJ13 170 13ft 13fa 13%— ft 

S3 4% 4 4fa+ V* 

MSa M. 8 9% 9fa 9V6+ fa 

35 141 18 X 24% 2368 24 
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Toronto Stocks 

Dosing Prices, April 28, 1982 
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OosingPrices, April 28,1982 
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South Carolina 


Outstanding modem one-stoiy 
fully air-conditioned industrial buildings . 
All with easy access to 1-85 and 1-26. 
-462,700 sq.ft . building on 36 acres 
-210,700 sq.ft, building on 39 acres. 
-138,000 sq.ft, boilding with acreage 


BJNSWANGER SOUTHERN 

1B«5 Walnut St. Pnila . PA 19103 • 215-+W.6000 
Nc>w York. NY ■ Chicago. IL ■ Atlanta GA ■ Charlotte. NC 
Kjipich. NC • Winston- Salem. NC ■ Columbia. SC 
Austin. TX ■ Orlando f L • CMord. MS 
London • Bruss*Hs ■ Rotterdam • Amsterdam • Paris 

COMMERCIAL & INDUSTRIAL REAL ESTATE 


TORONTO -CANADA 

90 CONDOMINIUM APARTMENTS 

Fufly registered and fufly rented. 90 individual mortgages of 
Can. $31,500 at 10!4% due March 1986. 

Once in a lifetime opportunity. Will sell only in a block for 
Can. $49,500 per unit. 

We offer Shopping Malls, Office Buildings, Apartment Complexes 
and other commercial real estate. 

PROTECT YOUR FUTURE, INVEST IN CANADA! 

A large and growing country with a sfrong future. 

vm fnn^ am 

Pteom contact: Raymond Zenkevich, Marketing Manogar 

WINZEN REAL ESTATE LTD. 

Reel Estate Broker 

Suita 1116 - B5 Richmond Sheet West, Toronto, Ontario, Canada, M5H2C9. 
Phene: (416)863-0071. Tale*: 065-24301. 


OWN A PIECE 
OF THE TEXAS 
GULF COAST 


SANGRE DE CRISTO 


Floating Bate Notes 


Goring prices, April 29, 198Z 
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Hotel jrx) j quatny ot neighbors that 
make 57th Slitet Manhattan s nwci de- 
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Building Oomparry. 9 Viler' 57ih Sireei. 
NV N Y 10019 Ol2)75M«OO.e.| 17 
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WS7 

SOLOW BUIkfMNG COMPANY 
OWNED BUU.DCn 


Tale advantage of che dy- 
namic financial climate of 
Texas with Cline's Landing, 
a luxury condominium de- 
velopment. Pre -completion 
prices, excellent S0% 
financing and cash 
purchase discounts are 
available new hum the 
Southwest's mi«t exper- 
ienced resort developec 



OWN LAND IN THE 
GREAT AMERICAN WEST 

Hero's an outstanding opportunity to acquire 
a sizable piece of America's ranchland at a 
very modest cost and on easy credit terms. 
Sangre de Cristo Ranches Inc., the land devel- 
opment subsidiary of Forbes Magazine, the 
American financial publication, is now offering 
for sale scenic ranchland in Colorado’s Rocky 
Mountains. Spectacular land for a homesite and 
a lifetime of appreciation. 

• Minimum 5-acre ranch rites starting at S5.Q0Q . 
a Easy credit terns available 

• Rofimd and nebange buyer protection plan 
Send today tor fact kit and full color brochure 

Forties Europe / P.O. Box 86. Dept IHT, 

London SW11 3UT England 
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rw’i EAST MANHATTAN**] 
UNIQUE DUPLEX 
CO-OP APARTMENT 

Grand, wmy 0 roam cmw ckiplax wilh 6 
woodburhing firaploeM in pra-World War 
I budding of archrtkcturol clisllncltan, pm~ 
tigo neighborhood. 4 forga mastar bed- 
rooms, 2 with waodbuming fi ra p taoss. 
Rowing layout of hving room, Rbrory, for- 
mal dining room, Exostftnf for antartataing 
and family living. Large fully aguipfwd 
kitthen ond dinalta/ maids room. Coaufiful 
parquet floors, high twBngs, mwiy laiga 
windows end clOMrti. Savanr twice on 
eoefi floor. Ekrrolor nfafl and doormen 
provide Security ond Service. Price; 
$700,000. Man My mointan u tno SI, 880. 
CONTACT: Hddo U. Singer, Attorney 
130 East 67 Si., New York Glv 10021 
T8 Lj (9iaj 737.7807 


1 LONDON 

Serviced furnished 3 or 

2 roomed flats. Short or long 
lets in Mayfair. 24-hour 
porterage & telephonist. 

From £350 
per week per flat. 

PARKWAY ESTATE 

56 Curzon Street, 
London Wl. 

Tel,: 01 499 4121. 


• (USA) Hawaii, f-fanofufo 

4 bungalows on 4,000 iq.ni. property, 
$93,000 «xh. 

• (USA) Rarida, property for tsritfng 

9,622 sqm., I tm to the ocea% 
$39,000. , 

• (Spain) Chips poor O eni ita m 
Voooiion house, 200 m fro* Ufa “o, 
OM 45,000. 

• (Spain) Oran Ccnarta 

CM “W f DM 360^00,-. dowrvpoy- 
rnont powSHe. 

• (SpM) l/MMTOta 
Bungaiew/toortaisnt, ground floor, 35 
sq.m., only DM33,000,-. 

• (Oenrny) Bungnfow bi KMmhe 

220 sq.m., o f which 130 iqjiL it rwing 
space. + garage, DM500,000,-. 

fanmofafflan Su*L West Gwrnony, 
7500 Karbnjha, Re'mhok^S cl ineidsr-Slr. 9. 


COSTA DEL SOi 

MALAGA 

3 HIGH-CLASS VILLAS 
Direct from Danish owners: 
G 325 sq.m., ind. separata domes- 
tics. 5 badr., pool, 1,450 iqjn. 
garden. $145,000. 

* 130 sq.m. + 2 tarwKfas, hilltop 
1,520 sq.m. Exotic garden. 
$115,000. 

G Sunshine Pueblo villa, 122 KfJU., 
nice neighbors, pool. $1 25*000. 
Contact: Jack WOOD, 
D-2387 Boeldund, W. Germniy. 
Telex: 221311. Trixu 4*23-345. 


UNKIUE AND MEXPS4SVE 
HOUSE/ OffKS N 

BELGRAVIA# LONDON 

(off Beigrava Square). 
CHARMING, COMPACT 
DETACHED DOUBLE FRONTED, 
QUEEN ANNE STYLE, TOWN 
HOUSE WITH FLOWER TUBS AND 
CARRIAGE LAMPS ON OTHER SIDE 
OF FRONT DOOR. 

• Only sbt oiain rooms. 

• Pnubge ckHtos*. 

• ft ashol d [ no Imu). 

• Low running mh. 

• Compietaly fe raM ied in wfcp w 
and re c endy ownpletad German 

Ufdb«VIL 

£220^00. 

Tel.: {London) on 01 9925500. 
Ext. 276. Mr. i WanAan. 

Or Box N° 032577, IJHLT n 
63 Lang Aaro, London WCL 


Cline's, Landing provides 
outstanding sporting oppor- 
tunities with its private 
marina and proximity to 
prime fishing and hunt- 
ing. Condominiums 
are surrounded by luxury in 
total security. A private 
landing strip is 3 miles 
away, and Corpus Christi 
International Airport is 
within an houn 


Cline’S 


Ask about Texas real estate. 

You'll hear about 
Henry S. Miller Co. 

As the largest lull service real estate 
firm m the Southwest U.5.. we provide 
expertise m property acquisitions and 
management 

Please note specific interest in request to 

HENRY S. MILLER CO„ 
REALTORS’ 

Henry S Miller Jr .Chairman 
Corporate Headquarters 
2001 Bryan Tower 30th Floor 
Dallas. Texas 75201 
214748-9171 Telex 73-2459 


IANDINPi 

Mail in this coupon, or 
telephone (5 12) 749-5161 
for more information. Make 
a fsaod decision for a 
good way of lifr. Ar Cline’s 
Landing. 

Cline's Landing Company 
P.O. Box 1529 

Pdrr Aransas, Texas 78373 USA 


i Name 


Addrev. 


Cmniry 


MONTREAL ISLAND - QUEBEC 

INDUSTRIAL /COMMERCIAL DEVELOPMENT 

An oreo of opproximofely 569,400 square feet is ovoilobla for 
development comprising part of two lots situated between Boule- 
vard Metropolitan & Boulevard Bourassa at Poirrte-oux-Trembles. 
The Cty is situated at the north-eastern end of Montreal Island, near 
to the east end of Montreal Harbour. Dorval International Airport is 
about 25 minutes drive, and the Mirabel Airport is less than 
35 minutes drive. 

Price: U-5. $150 per square foot. 

Contact Box 033568, 

IHT, 63 Long Acre, London WC 2 . 
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7-27 

99% 

99% 

100 

1511/1* 

10-Z1 

99% 

13% 

69 

99% 

99% 

1*7/16 

M 

100% 

100ft 

15% 

157/18 

m 

69 

99% 

99% 

s 

14 7/16 

6T7 

99% 

9»ft 

15% 

1629 

99% 

100 

I Sfa 

69 

Wft 

M0% 

16% 

7-27 

99% 

99ft 

15 

169 

99 

99ft 

15% 

61 

99% 

WOft 

15% 

7-21 

99ft 
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L.TCBMV82 
L.TCB6-83 
UTCB5%4B 
LTCB5IMU 
t_rcBS%-*f - 
LTCB 5%-Jly 89 


14S/18 7-27 

1411/18 MS 
146* s-n 
1411/18 8-19 
131/18 44 

199/18 7-19 


1811/1* 8-21 180« 

19% 7-29 976* 99ft 

156k 9-22 99% 9*fa 

1811/1* 8-22 »•** U0 

— 19fa 8-11 98ft 9* 

SflgSSg fS 1411/14 6-15 99% 7Y% 

Barclays O’sotuMS 196* 7-38 99% ftft 

Baroan Bank 8-89 15% 5-2B 97 996* 

Bwg*nBank5%-8>/vi 15 11/18 7-19 «» V9to 

141Sri8 5-28 99% 99ft 


CltlCOrp 1983 
Cltlcoro 1984- URN 
aildorp*94 
at icorp undid 
gncoroiva«+9iwt 
aws«s%-93 _ 

a«rMlanaBkSUr«T 18 56 

CCCE5%-88 1*% 84 

CCCEIU-a 2 1413/18 4-11 

Credit Aartcofa 8%-84 14 7/18 8-17 

Crmdlt Aortcoko SV.-77 157/18 9-2/ 


157/18 4-30 97% 99ft 

14 7/1* 4-10 996* 1009* 

15% 7-13 99% WW. 

15 M 97% 97ft 

1966 7-30 99 996* 

' 98ft 99% 
99fa 99% 
7413/18 4-11 9BM 98% 


CCF7-B3* 

ccfsk-os^H 
Credttonst 566-04 


1415/1* 7-13 

1415/li 7-13 

1511/14 5+ 9966 l 
13 . 5-24 9966 ' 




Come on in, the weather's fine. 

At La R^sklence, in South Florida. 

_ Our fine coadozninniina offer an invesunem choice of 2* or 3-bedroom 
Millies, with 2 bathe and fully equipped kitchen. Each suite has a wrap- 
wound balcony, which overlooks one of our 2 championship golf radioes 
iu nearby Boca Dei Mar where there are also 8 lighted Learns courts. And 
many more recreational facilities. 

La iteddence is only a short drive from 3 international airports; mere 
minnies from beach ea, race tracks. Jai Alai and Sooth Florida's mraq 
sophisticated and exciting cities. 

La RES1DENCF~ 

CaaseimM: from * 120 . 0004175 , 000 . 

Mfltltt 


Londoo W.l 
elex 295457. 


craJ tarm SVun/97 is% *-ij «9% 'SSta 

Credit LVW1M3 1811/18 8-17 108% 100% 

CTOdir Cron £4+7 1M MO. 97ft 100 

Credit Lvon 9U-77 14 10-1 99ft 99ft 

Credit Nan 5% -88 15% . MS 99 99% 

CradMjtensfa-M 1411/14 M 9Sb 9«ft 

gGBanka%-a2 147/1* *-17 99ft 71>ft 

Dsn Norsk *Hav90 1* 5-5 99ft 100% 

Dsn Norm MfaCto 15 VI* 6-17 99 99% 

Don Norik 1783 139/1* 64 97 9768 

Eyfabank 1909 15% 634 97 rift 

Gfrazantrola £%-91 15% 623 99% 99% 

eatebanksn608 13% 618 99% 99ft 

GZ8 6S3 15ft IMS 100 lODft 

GZ03%4J7 18 M 97% 99ft 

GZBSW-92 1/ I5/l« ft «ft 79fa 

1BJ5V605 13% 63 99ft IBB 

IIHSf'E }Sf Jo-m WftlOO 

lift ID-13 99ft 100% 

lSJ5Ui+tov» 73 AT* 618 98ft 99 

■•go-SuMiSfa-as 165/1* 7-57 100 

IndO-Susz 9%-S9 14 15/16 7-13 99% 9M 

WBStmtnstsr Bk 4414 15WM 1M2 99fa lS% 

KO<>8%43 1517/1* 7-26 99fa HOU 

KfataiwortBan 56MI Uft 5-17 99 9nS 

Knrec bfl».7WM8 '* 161 99% W0 

Koran DwJk75Ml 133/14 63 98% 97 


Uovds eurofln 71683 1215/1* S-28 
Uotrds Eurafln5fa-92 13ft 64 
Umdi Eurofln JU-93 152/14 W-19 

Mon Han (rasas S%-74 15% 628 

Midland Bank 602 137/1* 5-18 

Midland Bank 7%03 159/1* 8-24 
Mkf1l»dlnH687 Ul/W- 5-2/ 
Midland lnH589 191/18 226 
Midland I nil 6*1 193/18 to- 29 

Midland lnBSfa-92 1311/18 67 
Midland lnt!5%-93 1511/16 7-38 

Naff Wastmin 9%+0 19% 623 

Natl Waatm In 916+1 193/18 7-15 

Noti wtestmln 5%-92 153/U 10-25 

Natl Waatmki 9W44 1515/18 1GM 

NtoMtCradl7fl689 153/16 62 * 
NbwanCrBdD6V6U Uft 7-14 
Nsdllbra Fln5%-48 191/16 64 

Nac^mal Rn5%-B* 193/16 624 

Norioool PtaStaOrtl 1SST* W7 
Noctanal Fbi 685/93 15% 7-7 

jfordta in ti 5*6*1 15ft 5J 
Osstarrelscti Bk s%-«6 lift Via 
Pk Bantam 6«U9l 14ft 617 
Bk. ScoWond 7ft-03 14ft 5-12 
EUcSCOrtdndJfa-U/M 1519/16 7-14 
Security Pac5fa-8B/9Illfa 624 
Sanwa Inti Fin 5*688 195/18 <-24 
SMMmmkrlWK 155.16 9-1 

S^AtaacJft«/91 153/18 7-15 
SGB 5Vy«7 17 1/14 630 

SCB 1909/72 19% 630 

Stand. & Chart. 6W-B4 1215/16 628 
Stand. G Cbort. 5%-90 1*11/1* 6u 
Stand. & Chart 5%-90 Ufa 69 
Stand. & Chart. 135/1* 5-18 

SlotaBfclridtaA687 TSlSrt* 638 
SumNama RnJ%- as Is 67 
Svensko HondshS-BT 15% MS 
Sparnhonken k*l 147/16 621 
Sto Fin ejiran 5*688 - 
Sta Cent Hour 6%«7 


SundsvalMiken6B5 
Trade Devakir)*-8« 
Thai Far mers 7*688 
Toronto Oom Sfa +2 

UBAF 7*693 

Union Norway 689 
UidlM OSoas 8-B3 
United q>eas 8-ay 


Mr 


-. -BfcSfa-91 
ZsntralSDark. 9*691 


13ft 617 

13 s VIS IBS 

1511/16 NM 
157/16 624 
153/U 623 
J6ft 611 
131/14 44 

1413/14 7G 

14 7/1* 611 

15 13/M 630 

15% 629 

155n* 6M 
1415/14 M2 


100% nm 

97ft no 
99% «9ft 
99ft *7ft 
97% 97ft 
77% 100% 
TW* 97 
Mfa 97% 

asr- 

180% MM 
99ft 100 
97ft 79ft 
99 79ft 
99% 97% 
97ft 77ft 
99ft 99ft 
99 99ft 
97 99ft 
99ft TOO 
I«>% WHS 
99V. 9*ft 
98% 98% 
99 — 

*» 96% 

99 TOO 
18% 90ft 
99% 99ft 
98% 99% 
79ft — 

91% 99% 
97% gft 
91% t% 
79ft 77% 
791* 77ft 

79ft urn* 
99% ’SS* 

99% 99ft 
99ft no 

SS 

98ft 91ft 
-99% 11% 
99% 99ft 
98ft 9VB 

ZZ'St 

77% 97% 
99ft *5* 
98% 91ft 


Non Banks 


Isroer-Mki epo Mat Caapaa Next 
Azlenda 51640 


Alfa 1688 
CF.De eiectrJft-OB 
&w»tr 0)7-8* 

Ind. PSnalsS I0-68/B7 
EWraflma 5fa-87 
JC IndutoriM 1991 
misfa-B 
Cllah5%-87 
IitvCp India «fa-91 
Thai larta 7-4/ 

Mala vsla 5*607/92 

N«wZeakmd5%-«7 

pNlipplnes*%46 

issrES 0 ^ 1 

Taxas Ahikmt?4i 
TVOTloCfc+l 
OHshora Min. 1988 


ujyu 617 
183/1* 618 
195/14 618 

193/14 619 
157/1* M9 
IS 5/1* 7-15 
133/1* 10-27 
1511/1* 620 
14% 61* 

lS9ri* 617 
1911/1* 16* 
159/16 167 
15ft 1621 
151/1* 613 
jssn* 

1511/1* ?G1 
1*3/18 168 
M% Mi 
« 15/14 4-22 


OffmoraMfn. 
Private I.CAS 


I.CArtar-** 7/16 610 



Psmsx7«4 
Psmex 648/91 
Tubes Mmdco 1989 
VWn> 1955/91 

Price* supplied by CradH Sutaa-Firn Burton 
Liu. London. 





LUXURY APARTMENT 

in a beautiful residential park in Juan Leg Pins, near Cap 
Antibes, 4 rooms, kitchen, 2 baths, large terrace with fire- 
place and view of the sea, 105 sq.m, luxuriously furnished. 
Privately for sale. Price on request Quick occupancy. 

G. Puschmaaii GmbH & Co*. 

D-5600 Wuppertal 22, Gauoewilzstr. 09, W. Germany. 

TeL <0)202/601044. Mr. Sieberg. 


|FUTURES DOW JONES 

Through New^ York Indusoial bite Find 
Prices h U.S.S 
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IPERSC^HflXWNG&PIffiSON NV 
ffcrereradt 2* AAETERDAM. 
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UNIVERSITY 
DEGREE 

For Uf* EapertoncB & Woric Experience 

V«I may quaMy to Backeion Masiers « Docimai# 
Send delated resume ■ 
forafreeevaiuation. 
PAOPKjWEfflHIN UNIVERSITY 
16200 Venturo BW. Encno, CAL 85 436 U SA 
(AuOwnMd lo operate by Uie Cfttoma 
_S\Whnierdwi et PuBta kcnniOiani 
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COMPANY REPORTS 

Revenue c^ profits, ^m!Kons, are in bed currendes unless otherwise indented 


Britain 


; Georee winqsey 
Year . - 1981 1980 

Revenue.....^.., . 1,1000 1,2200 

Profit* ; 4i2 -:■■ 540 

Pre-tax profit, 

imperial Chemical Ind. •• 
lstQuar. •_ im . mi 

Revenue. — 1JBO0 . 10000 

Profit*. - ;. 300 160 


Dart and Kraft 

istQoar. 1982 

- Revenue ... zuo. a 

im Profit* 960 

wnn . Per Share 1J7 


U.S. Aide’s IBM links 
Are Questioned Again 


Future Trading on Comex Delayed 


Marta and Spencer 
Year ' ■ im 

Revenue ; Z2OQ0 

Profits ITUS 

Cahada 

Bell Canada 

WO«ar, ' • Utz 

Revenue. .... 241-6 

Profits ..... ........ 159.5 

Fordof Canada 
1st Qoar. 1982 

Revenue.... 1^900 

Profits ....... . i m«e?7 

im . 


France - p * rShor# - 

Pernod-Rlcard United Airlines 

Year int 19M lstQuar. 1982 

Profits MU7 IBM Revenue 10600 

Profit* — 

United States - 

American Natural Resources sniotiar. 

lstQuar. ’ 1V82 1981 Revenue... oc<o 

Revenue. 10600 889.1 Profits 306 

P* -0 ™ 3 79* 77 Z PcrShore aw 

Per snare 138 134 9 Mo*m* im 

12 Months .1982 WI Revenue Z8OO0 

Revenue... — 30700 15400 Profits LossUM 

Profits. 1630 1360 PerSwi _ 

Per Shore 607 500 


Eastman Kodak 

lriQnar. 1982 

Revenue. mu 

Profits...: 181 J 

Per Share 1.12 

Johnson and Johnson 
lstQuar. 1982 

Revenue. 1,4900 

Profits 15SJ 

Per Share 003 

McGraw-Edlson 
IstQoar. 1982 

Revenue. - 5540 

Profits UU 

Per Share 160 

PepsiCo 

lstQuar. 1982 

Revenue. ... 7.5600 

Profits 48.1 

Per Share 005 

. Tenneco 

lstQuar. 1912 

Prom* 1290 

Per Share 000 


14000 From Agency Ditpatctes 

«{ WASHINGTON — WdJ-in- 

1190 formed government and private 
sources have added fud to charges 
1981 that Assistant Attorney General 
*5®® William F. Baxter should have 
disassociated himself from the In- 
ternational Business Machines an- 
titrust case. 

.JJfJ 'Dm sources said Wednesday 

TO 0 that in 1978 Mr. Baxter, then a law 

045 professor at Stanford University, 
was one of three antitrust expats 
m whom IBM urged the Justice De- 
505,9 partmeot to name to a panel to set- 
zi !i tie the government's anritrust suit 
109 against the computer maker. An 
IBM spokesman denied Thursday 
mi that the company had made such a 
W S 2 £ recommendation. 

In January, asatop Justice De- 
partment official, Mr. Baxter an- 
im nouoced the dismissal of the IBM 
saying it was without merit. 

Some critics of IBM said the lat- 
est charges are a further indication 
1981 of a relationship between IBM and 
10 M 0 Baxter dining the 1970s that 
_ should have caused Mr. Baxter to 
step aside from the IBM case once 
1981 be joined the Justice DepartmenL 
960 Several months ago. the New 
3-33 York judge who was hearing the 
i«n s “ l at d* 6 rime of its dismissal dis- 
closed that Mr. Baxter had done 
9.94 private consulting work for a law 
(L75 firm serving IBM and bad failed to 


disclose this work to congressional 

committees. Mr. Baxter said the 4 m* 

work was shon-term and denied 3W 

that it represented a conflict of in- \ \ ' JK»d 

terest in his later role in the case. 1 y /HQ 

Sources familiar with the case .. / 

indicated that in 1978 IBM sent 
the Justice Department a written • 

proposal for a blue-ribbon panel 
composed of Mr. Baxter; Thomas 
Kauper, a former assistant attor- 
ney general, and Hendrik 
Houthakker, an economist who 
had advised the government on the 
IBM case from 1971 to 1977. 

The sources said the panel was *** 

to review the case come up William F. Baxter 

with a recommendation for a set- 
tlement that would end the and- source said. Both IBM and Mr. 
trust suit, which was filed in 1969. Baxter said earlier this week that 
Under IBM’s proposal, the panel’s he never knew about the proposal 
decision would have been binding, because it was not take n seriously 


they said. 

“It was the assumption of the 


by the department. 

Justice department officials said 


e ! at ~ people at Justice that Baxter was the latest alleged link between Mr. 
thon dearly IBM’s choice” for the pan- Baxter and IBM would not ieop- 
[ &nd ei, as the other two had conneo- ardize the dismissal of the antitrust 
tba 1 lions with the department, one suit, 
er to 
once 

New High Interest Rates Divide 

l the 

Washington and Its Allies 


Chrysfer 

lstQuar. 1982 

Revenue.. .... 25100 

Profits . 1 490 

Per Share.... '• 1.95 


1981 

22500 

LOSS3890 


Chinese Output 
Rose 4.5% in ’81 

Sttders 

PEKING — China’s industrial 
and farm production grew 43 per- 
cent last year, the government said 
Thursday. Last December, Premier 
Zhao Ziyang estimated 1981's pro- 
duction growth at 3 percent 
The state statistical bureau said 
in its annual b ulletin that China’s 
trade deficit in 1981 narrowed to 
10 mfiHon yuan ($5.5 tnflHnn) from 
nearly 2.8 trillion yuan in 1980. Ex- 
ports rose 18 percent m real, or in- 
flation-adjusted, terms to 36.76 bit- 


EEC Commission Proposes 
Extending Steel Output Cuts 


Roam 

BRUSSELS — Cuts in the Euro- 
pean Economic Community’s steel 
production must be extended be- 
cause of p lung in g demand . the 
Pff! Commission hag decided. 

A commission proposal for an 
18-mouth extension of its power to 
impose the cuts was formally sub- 
mitted to EEC governments 
Thursday, EEC officials said. 
Without an extension, the authori- 
ty would expire June 30. 

The proposal, drafted by Indus- 
try Commissioner Etienne Davig- 
non, says that steel demand in the 
EEC this year “will be bdow 1981 


about 30 percent of its work force 
over the past seven years and is 


(Continued from Page 1) 

and between November and early 
April, it appreciated 10 percent. In 
February of this year, the mark 
rose 1.6 percent one week and fell 
1.4 percent the next then climbed 
1.6 percent the following week. — 
fluctuations that mean havoc for 


lut as Murray L. Wddeobaum. 


trying to regain competitiveness chairman of President Reagan's 
through a restructuring. Council of Economic Advisers, 

Diplomats from EEC countries Atlantic Institute seminar. 

were to review the proposal at Umtcd Stalcs P eheve 

rrwH-tirwc m Rmco-te that mtervcntion in the foreign ex- 


mi tted to EEC industry ministers 
Tuesday. 

The emergency cuts, first im- 


ket, left to its own, will find the 
right rate. 

This view runs counter to other 


posed in October, 1980, are de- expert opinion. Experts of every 
signed to avert disorder in the nationality agree that the exchange 


^ < levels, which were already extreme- 

sssswSffissr 

— Wednesday, adds: “Export rnar- 


oent to 36.77 tallkki ytmn. 

But the buQetin said that pro- 
ductivity dropped 1.S percent last 
year and that about 27.1 percent of 


year and that about 27.1 percent of 
the country’s industrial enterprises 
had losses. “The economic remits 
(A industrial production as a whole 
were relatively poor,” it said, add- 
ing that the qnaEty a£ Chinese 
goods was still far from adequate. 

Heavy industrial output 
dropped, while light industry 
showed an i mp re ssi ve imaease, this 
bulletin said 


r.,,. Wednesday, adds: Export mar- 
h°i keis depressed, and EEC steel 
exports in 1982 will be markedly 
lower than in 1981” 

nnicresults Apparen^ m a gesture toward 
l as a whole EEC members who see an 18- 
t add- 01011 rii extensoa as too long, the 
^ fn 1 - n(M commissi on said the measures 
adequate. o°uld be ended earlier if drenm- 
lontput stances warranL 
t industry The proposal is generally 
ocrease, the ^oomy about prospects for the 
EEC steel industry, which has lost 


EEC steel market at a time when 
slumps in such major steel-using 
industries as construction and 
shi p b uilding haw threatened the 
existence of several companies. 

-The current restructuring pro- 
gram, involving all the major EEC 
steel industries, is designed to re- 
store viability by 1985 by moder- 
nizing plants, shedding jobs and 
cutting capacity. 

“There is still an enormous over- 
capacity in the EEC steel industry 
compared to the levd of demand 
for steel,” the commission propos- 


al says. Commission officials say 
the EEC steel industry is working 
at 60 percent of capaoiy. 


market gyrates from one extreme 
m B to its opposite, overshooting on the 
100 upside when a currency appreri- 
the a tcs and overshooting just as dra- 
matically on the downside when it 
ro- depredates. The “equilibrium 
EC rate” dear to theoreticians remains 
re- a theory. 

ler- But Washington’s insistence that 
tnd its economic policies are correct 
and that its nonin terven tionist for- 
ct- rign exchange policy is wisest 
try leaves no room for assuaging Eu- 
nd rope’s pain. 

os- If interest rates do fall by the 
ay June summit, there will be no 
ng problem. But if not, and Washing- 
ton maintains its refusal to inter- 


AB (fam MCnritf** having bm*a wold. Oug ^anovacammat appmmi* as a matter of rmcttrd ooJf- t 



Reed (Nederland) N. V. 

( Incorporated in The Netherlands with limited liability ) 

£25,000,000 16| per cent. Guaranteed Bonds 1989 

unconditionally and irrevocably guaranteed by ’ 

Reed International P.L.C. 

(Incorporated in England under the Companies Acts, 1862 to 1900 J 


S. G. Warburg & Co. Ltd. 

Amro International Limited Banque de Paris et des Pays-Bas 

Barclays Bank Group Citicorp International Group 

County Bank Limited Credit Lyonnais 

Daiwa Europe Limited Dresdner Bank Aktiengesellschaft 

Merrill Lynch International & Co. Samuel Montagu & Co. Limited 

Morgan Stanley International Orion Royal Bank Limited 

Wood Gundy Limited 


Algamene Bank Nederland N.V. 

Bank Brussel Lambert N.V. Bank 

Banque Gen&ale dtt Luxembourg 1 . SJL 
Banque de Netxflize, Schlmnberger, Mallet 


Allied Irish Banks 
Umlwd 

Bank of Tokyo International 

Limited 


Bank of America Interna t i on al 

Lnaiiad 

Banque Frangaise da Commerce Ezldriemr 
Banque Internationale k Luxembourg SJL 


Bayerische Vereinsbank Berhner 

. JUctiengfeMDadufi 

CIBC Continental Illinois . 


Berhner Handels- and Frankfurter Bank 


Cazenove & Co, 


Credit Commercial de France 


Banque da Neaflize, Schlmnberger, Mallet Banque de iDnion Europ4enne Baring Brothe rs & Co., 

Bayerische Vereinsbank Berliner Handels- und Frankfurter Bank Cazenove & Co, Chase^hatlan 

. JUctiangttoQadufi * 

CIBC Continental Illinois , Credit Commercial de France Creditanstalt-Bankverem 

T ISndxed 
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AknengMeOwlinft imnaae - 

tateW Hm Samuel & Co. The Hongkong Bank Group mi tataruUumal 

Lnaii*d ’ Lbnuad 

Eddor, Peabody International KletawMt. Benson Erediefbank S A. lunembourgeo* 

IdBBlAd In MB* 

Lazard Brothers & Co., Ltd. Lazard Frferes et Cie Lehman Brothers Kuhn Loeb International, Inc. LTCB ttonahonal 

Manufacturers Hanover L.MesseI&Co. Morgan GrgteR & Co- Morgan Guaranty Ltd 

Ltanitad . 

_ _ ^»_ fCny/moi No mura frtternational Norddenische Land e so an k 

The iradco Secuntififl Co^ (Enrope) Ltd. Sd Gixtaozmaie 

- . . - . •. . . Simon & Coates Sod6t6 Genferale de Banque SJL 
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Ltanitad 
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Scandinavian Bank 
Ioaiied 

Strauss, Turnbull & Co. 


Sumitomo Finance International 
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Swiss Bank Corporation International 

- - Lbmiad 
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A. G. Boefcer 
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vene in ibe foreign exchange mar- 
ket, Europe will be forced to find 
its own solutions. 

As Mr. Dinj and Ulrich Sieger, 
deputy chairman of the Bundes- 
tag’s committee for economic af- 
fairs. both warned Wednesday, the 
immediate danger is that Europe 
will move to insulate itself from 
the dollar’s vicissitudes by erecting 
controls on capital flows and, ulti- 
mately. other protectionist mea- 
sures. 

“We will have an unhappy sum- 
mit if the United States says it is 
going to stick to its current policy 
of high interest rates and noninter- 
vention in the foreign exchange 
market,” Mr. Steger warned, add- 
ing that it could lead to Europe's 
“decoupling from the impacts of 
U.S. economic policy." 

But, insisting that he is an op- 
timist, Mr. Steger said he was con- 
fident that “American pragmatism 
will win out over ideology,” and 
that a confrontation between Eu- 
rope and Ameri ca will be avoided. 


.Vw York Tima Service 

WASHINGTON — A tempo- 
rary restraining order issued by a 
Federal judge has thwarted the 
Commodity Exchange of New 
York's plans to begin trading fu- 
tures contracts based on Standard 
& Poor's Composite Index of 500 
stocks on Thursday. 

Comex had scheduled the start 
of trading in its new contract, 
which it calls the Comex 500, after 
the Commodities Futures Trading 
Commission granted permission 
Wednesday. But shortly after- 
wards, Judge Milton Pollack of 
U.S. District Court in New York 
issued the restraining order on a 
copyright suit by S&P, thus delay- 
ing trading of the contracts pend- 
ing a hearing scheduled for next 
Wednesday. 

Samuel D. Kahan. an economist 
and financial futures anal yst at 
Smith Barney. Harris Upham & 
Co„ said the order “wasn't all that 
unanticipated.” He added: “Stan- 
dard & Poor's has a vested interest 
in the proprietary use of its index. 
It’s more a legal decision than an 
economic one.” 

Standard & Poor's, a unit of 
McGraw-Hill, already has an 
agreement with the Chicago Mer- 
cantile Exchange granting it the 
exclusive right to use its nam e and 
index in the trading of futures con- 
tracts. Under the agreement, S&P 
will be paid $300,000 in the initial 
stage of the program. 

Stock-index futures contracts al- 
low a purchaser to speculate on the 
level of the index over a fixed peri- 
od of time. The value of such a 
contract rises or falls as the index 
fluctuates, and speculators or 
hedgers can profit by correctly 
guessing its direction. 

The Chicago Mercantile Ex- 

Dow Jones Will Cease 
PnMiflhmg Book Digest 

The Associated Press 

NEW YORK — Dow Jones & 
Co. has announced that it win 
cease publishing Book Digest aftc 
the June issue. 

The company said Wednesday 
that it had not been able to sen the 
eight-year-old publication, which 
was acquired from Book Digest 
Co. in 1978 and has been opera- 
ting at a loss. The magt ri ne publ- 
ishes condensed versions of best- 
selling books «nd hiw a monthly 
circulation of 400,000. 


change began trading stock-index 
futures last week, after obtaining 
authorization from the futures 
commission. Comex had previous- 
ly been denied a similar licensing 
agreement by S&P 
The S&P lawsuit is one of sever- 
al such actions in the growing 
furor over stock-index futures. 
Last week, a judge dismissed a suit 
by the Kansas City Board of Trade 
to bar the commission from ap- 
proving futures on stock indexes 


that might compete with Kansas 
City's Value Line Stock Index of ; 
nearly 1,700 issuesu 
The futures commission is 
scheduled to consider on May 11a' 
request by the Chicago Board of ( 
Trade, the largest of the futures ex- 
changes. to trade in stock-index fu- 
tures. This proposal, however, is , 
being challenged in court by Dow < 
Jones & Co_ which contends that 
the exchange's contract is based on 
the Dow Jones stock indexes. 


U.S. Companies Concerned 
For Argentine Subsidiaries 


(Continued from Page 13) 

loans to Argentina, which Ricardo 
Fox, the economic and commercial 
consol in New York for Argentina, 
estimated at $5 billion. The British 
government froze Argentine assets 
m Britain. 

In response, Argentine compa- 
nies have not been repaying their 
British loans directly, but have 
been making their Icon payments 
to an an interest-bearing, doUar- 
denominated escrow account es- 
tablished at Argentina's central 
bank, the Banco de la Nad on. 

The central bank has retained 
two U.S. lawyers, one a former 
Treasury Department official who 
helped administer the seizure of 
Ir anian assets two years ago, to 
help with the financial problems 
arising from Britain’s freeze and 
the im plica tions for Ar gentina ’s 
debts throughout the world. 

“We’ve been asked by the cen- 
tral bank to provide them with le- 
gal advice concerning their inter- 
national financial obligations and 
their continuing program to meet 
them,” said Richard J. Davis, one 
of the two lawyers from the New 
York firm of Weil, Gotshal & 
Manges. 

Along with several other lawyers 
who handled the litigation arising 
out of the Iranian crisis, Mr. Davis 
suggested that Weil, Gotshal’s 
principal role on the Argentine 
bank’s behalf would be to reassure 
U.S. banks with outstanding loans 
to Argentina. These banks are wor- 
ried about the effect of the British 
freeze and the cost on Argentina’s 
already weak economy of waging 
war. 

So far, no U.S. banks have re- 


ported that any loans are in de- 
fault, and for the most part, the 
more than 200 U.S. businesses in ■ 
Argentina, including Exxon, Stan- 
dard Oil (Indiana), IBM and Coca- 1 
Cola, expect the dispute to be re- 
solved without upsetting their 
businesses. 

Ford Motor, which has the larg- 
est presence in Argentina and is 1 
the second-largest company there 
in terms of sales, has not altered its 
b usin ess practices but is monitor- ; 
mg the situation closely. 

“We are on the phone with them 
practically every day but no one 
has expressed the feeling that there 
is any anti-American sentiment,” 
said John Tome; a Ford spokes- 

The only action the Argentine 
government has taken that directly 
affects U.S. companies was the im- 
position last week of some ex- 
change controls. In the past, U.S. 
companies auto matically trans- 
ferred money from their account in 
Argentina to the United States or 
elsewhere. 

Under the controls, however, a 
company has to go to the stock ex- 
change and buy a peso-denominat- 
ed bond for the amount that it 
plans to transfer abroad, said Mr. 
Fox. The bonds are then trans- 
ferred and either sold by the com- 
pany or held. 

“The problem now is that if you 
try and cash the bond there is a 
much bigger discount,” the Latin 
American banking specialist said. 
“Before they were very secure, but 
now if the government of Argenti- 
na goes down the drain, well then, 
you know it's not the next best 
thing to dollars.” 
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Kingdom of Denmark 

Japanese Yen 15,000,000,000 

8J per cent. Bonds due 1st May, 1992 


The Nomura Securities Co., Ltd. 


Algemene Bank Nederland N.V. 

Banque Nationale de Paris 
Credit Lyonnais 
Daiwa Europe Limited 
Kuwait Foreign Trading Contracting 
& Investment Co. (S.AJK.) 

LTCB International Limited 
Morgan Guaranty Ltd 

Smith Barney, Harris Upham & Co. Incorporated 
Swiss Bank Corporation International Limited 
Westdeutsche Landesbank Girozentrale 
Copenhagen Handelsbank A/S 
Privatbanken A/S 


Bank of Tokyo International Limited 
Credit Commercial de France 
Credit Suisse First Boston Limited 
IBJ International Limited 
Lehman Brothers Kahn Loeb 
International, Inc. 
Merrill Lynch International & Co. 
The Nikko Securities Co., (Europe) Ltd. 
Soci&te Generate de Banque S.A. 
S. G. Warburg & Co. Ltd. 
Yamaichi International (Europe) Limited 
Den Danske Bank af 1871 Aktieselskab 

R. Henriquesjr. 


Amro Internationa] limited 
Bacbe Halsey Smart Shields 

Incorporated 


Arab Banking Corporation (ABC) 

Johns Baer International 
limited 


Associated Japanese Bank (International) 

Limited 

Bank of America International 

Limited 

Banque Frangaise dn Commerce Exterieor 


Banqoe Are be et Internationale d'Investissement (RAIL) Banque FVan^aise do Commerce Exterieor 

Vj 

Banque Generate da Luxembourg Sj\- Banque Indosnez • Banque de Paris et des Pays-Bas Banque de lTjnioti Europeenne 

Banque Worms Barclays Bank Group Baring Brothers & Co_ Limited Bayerische Vereinsbank 

Aktitncwdbchaft 

Berliner Handels- nod Frankfurter Rank Caisse des D£p 6 ts et Consignations Chase Manhattan Chemical Bank International Group 

Limited 

Christiania Bank « Kreditkasse Citicorp International Group Commerzbank County Bank Creditanstalt-Bankverrin 

Aktknsesefbdiaft Limited 


Dai-Ichi Kangyo International 
Limited 


Credit Industrie! et Commercial Dai-Ichi Kangyo International Daiwa Bank (Capital Management) Ltd. 

Limited 

Deutsche Girozentrale -Deutsche Kommonalbank- DG Bank Deutsche Genosseuschaftsbank Dillon, Read Overseas Corporation 
Dominion Securities Ames Ltd. Dresdner Bank European Ba nkin g Company Robert Fleming & Co. Fuji International Finance 

Akt»ence»rlHrt.ift Limited Limited Limited 


Girozentrale and Bank derOtfeiTeichJsdienSparkassen Goldman Sadis International Carp. HambrosBank 

AkiksgcaeUKhaft Limited 

Hfjpatie Landesbank HiB Samuel & Co. The Hongkong Bank Group Kidder, Peabody International Kleinwort, R^nso n 
-Girazcatnle- Limited limited IJmrt— i 

Kredietbank SA. Laxembourgeoise Kuwait International Investment Go. SAK. Kuwait Investment Company (S.AJC.) 

Lloyds Bank International Manufacturers Hanover Limited Mitsubishi Bank (Europe) SLA. Mitsui Finance Europe 

Untiled Limited 

Samuel Montagu & Co. Morgan Grenfell & Co. Morgan Stanley International National Bank of Aba Dhabi 

L Jmiwd Limited 


Goldman Sadis International Carp. 


National Bank of Abu Dhabi 


New Japan Securities Europe Nippon Credit International (HK) Ltd. Nippon European Bank SJi. 

Li m it e d 

Nippon Kangyo Kakumarn (Europe) Nomura International (Hong Kong) Ltd. Okasan International (Europe) 

Limited Limited 

Orion Royal Bank Osaka ya Securities Co., Ltd. Osterreichische Uniertank Pierson, Heldring & Pierson N.V. Postipankki 

Limited 

Salomon Brothers International SanwaBank (Underwriters) Sanyo International Ltd. J. Henry Schroder Was* & Co. 

Limited Limited 

Singapore Nomnra Merchant Banking Skandinaviska Enskflda Baolaen Sodftd Generate Saraitomo Finance International 

Limited 

Sumitomo Trust International Svenska Handrisbanken Taiyo Kobe Bank (Luxembourg) SA. Tokai Kyowa Morgan Grtnfefl 

Limited Limited 

Vcrdas- nod Weatbaak Wako International (Europe) Wood Gundy Yamatane Securities Co.. Ltd. 

Limited Limited * 


Nippon European Bank SjV. 

Okasan International (Europe) 
Limited 


Yamatane Securities Co., Lid. 
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MANM3WO Dweetor/Comporry Pro- 
del*, American. mta chaSnngrna past 
For Cenbboan. hour! Puerto (Sax B»- 
Engird, e x perienc e d rieppng, con- 
iti mli o o A cofnmardd tradng^ood 
knowledge comp u ter uoy on uuin g. 
P.O. £*2986. Old Son Juan Station. 
Old San Juan, Puerto <5co 00 903 

MASHED COUPLE ieek Miplrnirwii in 
Europe. Cumbmod slab induos dhari- 
bution, accounting, miyfcetina. sda. 
Serious r np B ou John Cook, 76 Cree- 
-cwtt St- NarthajnMn MA 01060 
USA. Teh 413/584.7%! . 


CENEBAL POSITIONS 
AVAILABLE 


Ovmsr of mn ca u^ony i»e fa 

< ntAvfiur^^ 

Ckm. education and EngSsh n e reun 
Many ba mifi t ll Baums and fjnoto ten 
BkE Van PavoL American [m s Inti- 
BeMafor. 20, CH8TO IZurich 


room, borrd. travel axpsnxa. ate 
Avaldblo now; go cnynAsrs. Dr. Ani- 
ta Mia a*. P.O- Bo» 5416. Bod* fay, 
CoHornia 94705. USA. 







Largest mvMary in Europe. 
European, Jepaneta aid Amenean can. 
Al brand new. Same day chfivery aid 


mm ONALMAB 

Aimfrdan office, flin g our .tack op- fe, private resident* in the heart of 

gajMWE^ sfesBB Sa 

tor Mr. Uontx employment at current Please 

. forward OppCcohons A reference! toe 

^r. John Wood, 

e/a Larina, 63, Lincdn's bin Helds, 
London VVC2A3LW 


TAX FREE CARS 

fat MtMBurc oaiVHnr 

SYMBOL WT. GROUP 

6670 Park Late 
London, Endond 
Tel 01 4918845 
Tele*: 6813663 




ORMAN LADY, 44, parted Engfeh. 
Trench. Spanish, Portuguese, sane lit* 
kio, completely indipwxW. venr 
goad appear ones, referen ce s, is wip- 
ing to wk for pubic relation. or simi- 
far pastion oiyirhei « Europe, USA 
or South Africa. Write INT, Ban 1740, 
Friednehstr. 15, D-6000 Frankfurt/M 
UJ. LADY 24 . m Armtardan a dofi- 
nato and entfeniadK: flak for budnea. 
see ta position of extormve rwsoaAX- 
bes + travel. (0) 20261640 Gndy. 

US TJLANSLATOS. Masters aid e*perv 
ence seeks job. Madrid 43I2S8S. 


MATURE AMBtKAN FEMALE seeks 
m oth er 's heiper/lutar fo4> es Europe- 
Ex c h ange room / board. AvcAaae 
Sept. Box 737, Boulder, CO 80006. 


BMUSH NANNIES A Mothers' Ndps 
free now. Nash A gency. 27 Grmd ftp 
rode, Brighton, LHC Tefc 662666. 


AUTOMOBILES 


AUSTIN PMNCES5 2200 MS, qmdt 
•ale FI 0.000 /bell offer. EJ-LD. K 
plates 27 JJOOmilea. Park, 825 73 67. 


BOATS AND 
RECREATIONAL 
VEHICLES 


FDR SALE, SAOJNO VESSa iYocfefc 
very wel fimshed with high do* 
occessotri es. W.D.P., Telex: 
Switzerland 79235. 

WANTS} TO BUY HOUSBOAT. La- 
cated on French or tldkei W e e . A. 
Henh, 415 E. SZ St., NYC NY 10022. 


KBAMkALR 

NEW YORK 

Oe woy DM599 . round trip DM999 

CHICAGO 

One way DM 699 - rand hip DM 1 099 
Frankfurt: Tel 061 1-28 08 61 
D w eel Jo . f- TeL 021 1 -210722 


REGULAR FLIGHTS ta NewYork^ 747 
Yery cheap, Lafftr Antwerp 33 98 00 
TO USA or WORUWWDE contact 
your US travel agent; Pwb 225 92 90. 


HOLIDAYS & TRAVEL 


RWCH HVBERA. Exceptional water- 
front vila. 5 bodrooms. 6 acre park, 
private beodv tennrv guest house. SI 
Tropes 20 tan. Domestic A caretaker 
See rv F60JXB monthly. Avafabfe 1 
June to 15 Sept, except July. Wrtwida, 
14 run Bex, Paris 75018- 
RV AM> CAMPMG VAN RB4TAL 
fiw, Eww at your ow poo*. Com- 
fortable. fdfy equipped, ersured De- 
parts Pura/omer French a h a. Sodete 
ELS, Centre PK3. 49300 Chalet, 
front*. Tot 4T- 624 14Z 
LUXURY ISLAND RESORT in The Vale 
of KASHMIR Private, Exclusive, capac- 

Sty^SbSS^SsFp Drive. Tipp 

SAVE MONEY far’ haCdays. Exchange 
your home worldwide. Free reastra- 
hon. tNJBIHOME EXCHANGE, 5 rwe 
St Jean, 71000 Macon, France 
STRATFORD ON AVON. DeCghtful 
17th Centur y, 4 bedroom hoktay cot- 
tage. ( 0789) 294517 UK for brtxhure 


DmOMA/ DEGREE in i nterior design 
corresponJancB course. Dekdu Dept 
HT, fihodec b ite r nuticnol. BCM/RSo- J 
dee. London WON 3XX.UK 


AUSTRIA N BUSIN ES S MAN., glo- 
betrotter, eaP to correspond with 
EngSsh speaking person. Reply toi 
■Sarwarbung'. ft as gane 10, A-1040 

Vienna, Austria. 

COtU AM} GUTS oK continent* want 

K pak. Detail free Hermes Vertaa, 
110660/ N, 0-1000 Berfin U, 

V/est Germany. 
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C0 &CDrt Service in Europe: | REGENCY -USA j CACHET U.S.A. 

WORUVHK MULTIUNGUAI, 


NEW YORK OTY 
Tefc 212-838-8027 
A 212-753-1864. 
By reservation only. 


HONESTY 

ESCORT SERVICE 

AMSTERDAM 

TEL: 233143. 


CAPRICE 
ESCORT SBIVICE 
IN NEW YORK 
TEL 21 2-737 3291. 


★ SHE* 

Emit Sendee 


ZURICH 

Vanessa Escort Service 

IBs 01/47 02 12 -69 22 4S 


B4GU3H ESCORT SStVKE 
Heathrow / London. 01 754 0568. 


ITALY: 0049-4 TD3-86 122 

Rame-Milan 

BBMUMt 0049-4703-86122 

Bniw e fr ■» —pf cMee- 

HOUANDi Q20-4349S4 

An*hmJan Hague RMUrdwi. 

BOdAND: 01-6217969 

LONDON. 

OlHBlEK CAPITALS 
; Teb Oenooiy 0410346122 


INTERNATIONAL 

ESCORT SERVICE 


N.Y.-LLSA 
Travel anywhere with 



LONDON 

Portman Escort Agency 

67 ChBtem Street, 

London W1 

TH.- 486 3734 or 486 1 158 


LONDON 

BELGRAVIA 

EnertServke Tefc 736 5877. 


ESCORT SERVICE 
IN AMSTERDAM 

Teh fJOO 645154 or tf» 1 1802 INTER ML 

STAY OVER SERVICES NTl 


CLUB 33 


Exdudve to Hectfvaw & Wed End 

LONDON 286 6528 


Escort Sendee 
London 437 4741/2 
12 noat • rrbttatgfe 


A-AMflOCAN ESCORT SHTVJC6 

> ESCORTS NY & 
t EVERYWHERE 
YOU ARE— OR GO 
i America-TranswoHd , 
212-591-2934 
212-461-6091 
212-961-1945 

Gvh, be an e»ayr. Cal or write POB 
76, Fnah Meadow], NY 11365. USA 


AMSTERDAM I LONDON WEST 


Major CredthCtodi Accepted 

Tel: 222940 


DONNA EVITA 



AMSTERDAM 


TEL- 258633 


l *s? *W*S| 


TH_- 01 747 3304 

MAYFAB k MATHROW 


OXFORD ST 


Tel: 01 582 2408 

YflOT N> E WA1HROMT 


MNEVAV.I.P. Service. 
Noon to mdnigM. Teh 41 20 36. 


• ZURICH - GENEVA • 

Omega Escot Service Germany 

TEL: 0049-6103-82048 


LONDON MARHABA 

Etcort Agency 

TBL 01 262 5724 


AMSTERDAM 


ALEXANDRIA 


FRANKFURT 


AOBtCY. T& 061 >-686482. 


AMSTERDAM 

HolaaJ Escort Service, let 852259 
Regio Aiiport Tel: 436740. 


LONDON -rOBSEA Gltt. Eicon Ser- 
vice, 51 Beauch am p Place. London 
5W1 Tot 01 584 6513/2749, 4-12 pm. 


794 4637. 



&eort Sarvice W«tf End. 01 582 2408. 


HLAMGURT - KAf®f Ejcort Service. 
Teh0611-6B1662 


AMSTERDAM AROUO Escort Saviee. 
76^^Apoi°*°an. Atmterdan (0) 20- 

ROME EUROPE Out Bwxt 8 Guido 
Service. Tet 06/589 2604 - 589 1146 
(10 am. • 10 pmj 

VIENNA HARMONY ESCORT Service. 
Tel:, 02244 2418 or 638905. 
5erv*nfl you rinc* 1975. 

VENNA - EXCLUSIVE Escort Service. 

- Tot 47-74-61 . 

VBMfc MfCHBlE Escort Service. 
Tet Vienna 52 51 28 
BRUSSH 5: MARIWE Escort Service. 

Tefc 428 01 42 Jr 2 pm, 

VRMNA ETOtLE ESCORT Service. 
Tet 56 78 55 

MAMS. RUTH ESCORT SBtVKX 

Tet 242 27 92 

FRANKFURT - WS9BAD84 - MAWZ 
Dxmo Escort Ser«». TeL 06190-4488 
DUE8SHDORF/ COLOGNE. Damma 
EngSsh Emrt Agency. 0211/383141. 

. HMNKRJKT - VWH8AP6N - MAK E 
SHIMfY Escort Service 061 1/282728. 
HAMBURG ESCORT S8MCL Tet 
040/41(^5238 or 4103906 

MUNtOt STAB BCORT SRVMX 

Teh (089) 31 179 00. 

FRANKFURT TAtUA ESCORT Serwcn. 
Tefc 061 1/624795. 

smuai ESCORT AGENCY. St. John's 
Wood. Tet London 328 7411 
LONDON SOMA Escort Service. Teh 
01960 4302. 

LONDON MAUE CLASS Escort Ser- 
vo. Teh 01 235 1861 
LONDON FVFTTf Exori Service. Tet 
01 370671 

LONDON 1MD5EY Eicon Soviet. Tet 
402 9838. 

AL KFRGHT Escort Service, Souttxxrrp- 
tori /London pi) 747 3304 
LONDON LUCY'S ESCORT Service. 
Tot 01 381 9853 

NEW YORK BCOKT SBtVKZ. TeL 
21242001 16 or 212-6200131 
AMSISDMM REAL ESCORT Service. 
MR 20-18*234. 

DUSSaUORF ESCORT SSIVKX Tet 
(SI 1-492605 

FRANKFURT BABEU. Escort Service 
Tefc 061 1-422784 

ZURFOL VIP ESCORT SONKB Tet 
057/5 18 76, TlJOom - 1pm S at 6pm 
0OCVA. CHAR1BK OUSE Service. 
Tet 20 39 31 

ZURfOf SOPHE Escort Servfcm. Tet 
01/2026891 

LONDON HKOMATK Emu Ser- 
mol Tet 01 60S 3997 
AMSTER DA M- JB Escort Service. 
222/85 B d t en Wa ringao t i a ot. 3 - S. 

1 SBDCH - SLM09C ESCORT Service. 
Tet 241 63 76. 


The Philippine Investment Company S.A- will pay a 10 cents U-S. dividend 
per share 00 or after May 25th, 1982 to holders on record on April 23rd, 1982- 
Shares will be traded es-dhride&d after April 23rd, 1982. 

The dividend is payable to holders of Dearer shares against presentation of 
coupon number 6 at 

BANQUE GENERALE DU LUXEMBOURG, S-A. 

27, avenne Monterey 

LUXEMBOURG 

H o le re d shareholders will receive (heir dividend by cheque from the 
company. 

The Board of Directors. 


Socteth Anonyme - 

Stege soda! : Luxembourg, % boulevard Royal 

R.G Laxemboarg B 7237 

Messieuts la actionnaires soot prifa d’assister i 
I’AS5EMBL£E GfiNERALE ORDINAIRE 
qui ee tiendra le 14 Mai 1982 i 15 beuree au si£ge sodaL 
ORDRE DU JOUR 

1. Rapports du Conseil d’ Administration a da Commissairo aux comptes; 

2. AjrprobatioD du bilan et du oompte de perta et profits au 31 Dtconbre 
1981. Affectation da rfesultats; 

3. Quitus aux Adminisbateua et aux Commisuires aux comptes; 

4. Ratification de la cooptation d*un Administrates; 

5. Dtmioion da Cooimiauires aux comptes. reduction do sombre da 
Cornntissairea, nomination (Tun nouveau Commiseaire: 

6. Qucsdcms di verses. 

Le Conseil iTAdminlmiflon 


F. & C. ORIENTAL FUND $ JL 

sodM anonyms 


Registered Office: LUXEMBOURG, 14, rue Aldringen 

Re^stre de Commerce; LUXEMBOURG Section B 16855 

DIVIDEND ANNOUNCEMENT 

F- & C. ORIENTAL FUND JLA. will pay a 20 cents US stock dividend per 
share on or afler May 27th. 1982 to aharauldem on record on April 22nd. 
1982. 

The shareholder other than those having opted for cash dividend will 
receive their proportionate entitlement of new shares in the Fund at the 
prevailing net asset value of Mav 26th. 1982. against presentation of coupon n°. 
2. Any fractions will be settled in cash. 

. S h a re hol de r* on record as at April 22nd, 1982 opting to receive a cash 
dividend of 20 cans US per share instead of die stock atrioend must w inform 
tiw Company Or the paying agent by May 26th. 1982 and present their coupons 
n 2. 

At the dose of business on May 26th, 1982, all shareholder who have not 
made their intention known to receive a cash dividend will be deemed to 
participate in the stock dividend. 

Shuts will he traded ex-dividend after April 22nd, 1982. 

The stock or cash dividend is payable to holders of bearer shares against 
presentation of coupon number 2 ac 

— BANQUE GfiNfcRALE Dll LUXEMBOURG 
27, avenue Monterey 
LUXEMBOURG 

The Board of Director*. 


Perusahaan (Jmum Listrik Negara tPLM) requires prospective 
Contractors to supply information for prequalification for the 
civil works and penstock construction of the 500 MW Cirata 
Hydroelectric Power Project in West Java. Indonesia. PLM has 
applied for a loan from the International Bank for Reconstruction 
and Development for financing this Project. 

Only Contractors from the eligible member Countries of the 
IBRD and TAIWAN and SWITZERLAND may apply for the 
prequalification. 

Beginning from April 1, 1982, prospective Contractors could 
examine and obtain personally or through their Representative/ 
Agent in Indonesia the prequaliFication questionnaire Including 
Instructions upon payment of a non refundable amount of 
US$62,— From the following address: 

PERUSAHAAN UMUM LISTRIK NEGARA 
Jalan Trunojoyo Blok M 1/135 
Kebayoran Baru, Jakarta Selatan, Indonesia 
Telex No. 47156 PLNPST IA 
Attn.: Director of Planning. 

The Project site is located on the Citarum river.approximately 
60km North West of Bandung, the provincial Capital of West Java. 
The principal works for the prequafification are as folio ws: 

Lot ! Dam and Spillway including Construction of River 
Diversion Tunnels. Bottom Outlet Works and 
Operation of Quarry Site for concrete aggregates for 
the whole Project. 

Lot II Intake structure, Headrace Tunnels. Surge Tank, 
Penstocks including embedding of Steel Liners in 
the tunnel portions, underground Powerhouse 
Tailrace and Civil Works for the Switchyard at Cirata 
and the associated extention of the Saguling HEPP 
Switchyard. 

Lot III Supply and Installation of Steel Liners. Penstock 
Pipes and Manifolds. 

Complete prequalification application will be received up until 
10:00a.m. Western Indonesia standard time on June 15, .1982, 
be submitted at the above mentioned address, preferably hand 
carried and handed over. Bidding documents will be made 
available only to the Contractors prequalified by PLN. 


Jakarta. March 15. 1982 

PERUSAHAAN UMUM LISTRIK NEGARA 
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New York Futures 
April 29, 1982 

main-adta^K «»»*"*«•• <** 
jMHthirwtiiiriii 

K W UO BAS 7J0 7*5 — X* 

Fan ur 

Mar MS 9.28 ».n MS —SO 

AW WAS. 1BS4 W52 1858 +55 

E*LacJM7S.Prav. safes 28. 
ProvdafooPMrai.muax 

CWEEC 

VJHMuMriiNrb. 

mov mb . m wtfl mud i«m +ua 

jut nus ntj» uus raj* +xn- 

Sm rauo mos nun ia.fi +sj? 

Me 11750 mjS 117JJ0 1I9J24 +131 

Mar >U00 11&S0 IM.10 11U8 +245 

MOV 114JO +250 

EM-soMWlL nw.ntaUK 
SZfEriipm i htfWff.oHWL 

lUBAK-WOULDlI ^ 
inmMBjcBitfsMrlh 

Mar Ml 745 9.15 121 — 5? 

Jul 954 958 959 959 — 55 

SJ, 977 958 958 951 —.17 

Otf 954 1002 974 9JU -.15 

jm 1051 —.15 

Z ttX tt» 1053 1858 —.13 

Mw nor ii.ro ia*o wuo — .ro 

“E, ll.ll 1156 118 1150 — , SB 

te 1159 — jn 

EAialMimnw.MtalUML 
Pray day* MM MM 4*349. oH **1. 

COCOA 

Mmatrtc taut par „ 
MOV U90 m 1679 1679 — 25 

jS 1640 1781 Ull 1617 —36 

sS, MS 1TO9 1HD 1454 —39 

Sr 1725 US# 1700 13N-3A 

JJ5- J77S 1775 1775 1748 —30 

May '2* — *■ 

jiil 1821 —30 

Pray, mm TAW. 

Pra*d*v**oaa«iwiM*7>"H27. 

ORAMOE JUICE 
■■ — p» i npl» r «r Tl 

MOV 11450 1MJO 11550 11535 —55 

Jul 117 JO 110JD 11595 11750 —55 

Su 119.95 13055 11930 13050 

Nov 12250 12350 JZ2OT 12250 +.» 

Jan 173. U 12430 1XL50 I2M0 —75 

Mar T2540 12550 13550 12SJ0 —ns 

May 12750 — JH 

Jul mso —55 

Sap 13050 —MS 

Pm dSi^OMn M AJE& off S9. 


SST* 4075 40.15 4075 +50 

4955 7850 4950 69.91 +JD 

7130 7272 7125 7272 +52 

7130 7395 7138 7194 +77 

7550 7550 7U0 7136 +3t. 

7660 +75 


Om HM low Seme 

Jul 7750 

Oct 7850 

Prau.aalnUIO. » 

Pm MBITS apart im 31784. us 161. 

COPPER 

iSpBH lb*j eaaft par W. 

MOV 4650 4953 4U5 4950 

Jim 7070 

Jul 7050 7150 7020 7175 

Safi 7150 7370 71M 7155 

Me 7455 74.10 7450 7455 

jon 7850 

Mar 7755 7055 7450 7050 

MOV 7950 79J5 7075 00.10 

JUI 8150 0150 8U0 8190 

x-q MM IBM MB HI SIM 

Ok BUD 04JO 6450 B590 

Jon 0550 8850 8555 0655 

Mar *850 

Pm. Mhs 12552. 

Prew dev* open IM 69999. off S. 

heatimO OIL 

4XM0aal: conte pergal 
MOV 9050 9150 9059 9154 

Jim BUS 9030 H50 »-£ 

JuJ BUS 09 JO 8/55 8020 

Ana 9950 0921 8750 0820 

sap sms 902s sa.ro ss-aa 

33 9050 91 JO 0950 9074 

Now 92.15 9220 9075 9125 

Dac 9100 9950 9100 9275 

Jon 94J0 WJO *420 94.10 

Mar IH* 

E5>. WI063J58, Prow, loin U93. 
pray days open Inf 19,170 . up SS4. 


e*r 


UST.ULLS 
H MHonpioDtuapn. 

Jon 07 J0 8779 8750 8728 +JM 

Sap 87 JO 9756 8727 «7_5S +JO 

MC 8720 8750 87.U SO? +51 

Mar 87.13 8777 B7J0 8727 

Jwi 87H7 87.17 *755 87.17 -51 

sap nun nun kbi a7.11 —01 

Dac 87.11 — 51 

Mar X.lO — JM 

Bft. naSo* 2am Pm. aatao 21J*L 
Prav day* opart U4UM.OH 1574. 


339MW aria,- pfe A 328* af m pel 
Jm 41-17 *1-29 41*17 

Sap 0-14 4V» 61-18 

Doc 61-8 41-15 41-7 

Mar 41-4 61-13 61-4 

Jan 4V8 41-9 il-6 

Sap 41-5 61-7 *1-4 

Dac 40-30 61-6 4030 

Mar 4H (U IM 

Jun 61-1 6141 83-1 


Pray, oakum. 

Pm dor* opanrnf NJMIb up 40IL 

D3 TREASURY MUDS 
« PdLSMMW.-Ml A 3M6 ofM acO 
Jun 6327 43-11 42-27 0-10 

SOP 43-7 63-18 43-4 63-1 8 

Dac 0-15 432* 43-15 63-20 

Mar 6348 644 43-26 64+ 

Jm 64*1 64-15 64-1 66-15 

Sap 64-15 64-24 64-15 6444 

Dac 45-1 65-1 44-27 46-1 

Mar 654 65+ 455 45-9 

Jun 65+ 45-17 45+ 45-T7 

Sap 65-16 4534 46-14 4544 

Dac 4546 8531 <646 4*31 

Prav. safes 52587. 

Pray day* apart iJtflfHJTlMf 2509. 

CRRT. DEPOSIT 
SI MOflaoj pMarmad 
Jm uTeN 8154 8555 

3ap 0 S 62 $53V mss asjv 

Dac - 8559 85JI 8557 05J4 

Hat ass/ 3540 EJLS7 8574 

Pm. safe* £387. 

Pravdcn^a opanlnrm8M.ua in 


Dividends 


3E 


Darn Food* 
LJbmTvHefl Ina 
MlllhaoraCp 


Q 55 +1 

O .19 6-U 

a M 84 

Q 59 7-27 


Cash Prices 


Trt * natwau ^^ P ij^ 10 M 

ShW *“ cWe mrruu. * ” 5 

IMIBontetel.C. OMITTED * ”* 

QnmHavilfe Company 

USUAL 

Abram hidur Q 58 6® 

Butter inti a .» 540 

CMar Potef Q M 7-1 

Eastern Co Q J8 ^ 

Gorton India O JS M 

Harcutaa Inc Q -J3 MS 

Uowail Patrol Q J* Ml 

Klmbarty-Oork Q Sim 7-a 

Lnwter Irrtl Inc Q .U 6-1 

MiddoanSuoar Q -25 6-M 

M u rton+lofwkft Prod Q J0 J-u 

8 SSS' 10 -’ § 5 g 

BSSS 1 "" § ^ ^ 

i3K,SS § ^ H 

SaBommELatz Q .15 620 

Shaaraaa H Yhl Fnd Q 20 430 

Standard OH Qal O 40 6-10 

Wynn’s Inti O .15 7+ 

A JteaaaO M MaMMy; Q Q m rter+ r ; 
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Commodity and unJ) Th*J Ya 

’ FOODS 

CoffK4SontM,IO U7 

TOCnLES 

MMdi»WB>M.ro 0 l65 

METALS 

Steal bfllats (PUL), ton 42050 

Irani ARv. PMtn. ton 22050 

Steal acroo No ihwv PEL 76*4-79 

Load Spot, lb M-27 

CopptiralaOLIb 7644 

Tin (Strolta), lb 6J99S 

Zinc. E. STL. Boris, lb 25 

SUvnr N.Y.OCE 6M 

OoMMLYaOZ. 34873 

Now York prkao. 


Commodity Indexes 
April 29, 1982 

Ctaaa Prwvtou* 

unM 1 £1:7501 1508201 

SSSSZZL uiiJp un« 

D-LFuturas.^. 0122 12052 

MoodYS : boM U0 : Doc 31. 1«9L p — 
praUmktery; f — Hnal 
‘ftStST/b malM: Sap. 18. 1921 ■ 

Dow jonaa tedoma: bora U0: Doc 31. 19M. 
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Hrst 
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ran 

14 
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Utef. 


m 

1 

38 M 
45 714 

314 

714 

S 50 

il 

20 19V4 

is n 

71 27 

m 

13 5M 

514 

53 694 

«4 

22 514 

504 

X 814 

■ 

5 M 

2» 

41 114 

m 

» 33 

33V, 

91 U44 

13M 

4 794 

7M 

U 7» 

7 M 
64 914 

24 

H4 

8V4 

m . x 
■ . 1* 

27V, 

6314 


15V, 

48 7VI 
4 n 
31 7 

19 «■» 

7 

13 

6Ki 

9V, 

1 lfte 
94 m 

>914 

714 

66 IM 
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Eurocurrency Interest Kates 


mm 



n m« 
2m so 
am sue 
m nh. 

2DH21 1 
1544 15* 
1TV» 12 
1714 18 
1»» • 
414 4M. 
37 37W 

91 24H 

W8 Wk 
2» 23* 
1724 WM 
3434 26* 
714 7* 
1E4 15* 
4Mi 4* 
M 4 
414 4VS 


B-M 14 

4W. Ml 


Jtamra 

JOHANNESBURG — Hie epd 
of riir. d jw w fwri indnstzy -ahimp is 
not in aght aod De Beers Consoli- 
dated NOnes expects a farther in- 
crease in di am on d stocks this year, 
the company’s chairman, Harry 
Oppenhemier, has said in the an- 
unal report. 

De Beers’ diamond stockpile 
last year about doubled from a 
year earHer to 1.4 bStton rand 
(Sl-Sttllkm). 


Fine Haifa Zarirli T rading 

UaUodPtonJttg ■iriouf 
ZURICH — Trading was halted 
out the yjwirfi stock exdiange 
Thursday because of a fire in the 
restaurant. Last wnntfi l dealers 
had to evacuate the exchange for a 
day after a smoke bomb exploded; 
the police are still investigating 
that mcident 


ASK FOR IT EVERY DW. 




International Herald Tribune 

■e-niotaeiEtariteL 


GOULD’S MAP 

FOR GROWTHl 
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PORTINAX DEVHOPMaff UMfTR) 

■«d U5. $2^0. Asked: U.S. $2^0. 
As of date: April 28, 1982. 

9J>J. 

fMANOAL PIANMNO SBVKX5 BV 
K ii ya m ro nT 112 , 3fd Boor 
1012 MC AMS1BBMAA, HaBaod. 

Fhone: {0} 2M5M77/229873; Talmt 16936 




COMMODITY AND STOCK 
TRADERS 

Software that does your hard 
work! Technical Analysis is per- 
formed with ease, speed, and 
precision using COMPUTRAC 
and an Applet* microcomputer. 
Automatic updating of prices, 
charts, studies, and book- 
keeping. Used by professionals, 
and individuals worldwide. 
COMPUTRAC 1021 9th. SL New 
Orleans, La. TeJ.(5D4)895-1474 
Tlx. 8109516324 England Tel. 
01 6236941 Germany 211 

325252 Switzerland 22 21B655 
Singapore 3440442 Malaysia 3 
631792 Australia 2 2336822. 


- ’ _ 1 ’ ~ •— ^ J^== ij= -£JrT~ ----- 


■ Bectronics is one of Europe's fastest growing 
industries, and few electronics companies are growing 
faster than Gould. 

In just a little over a decade, Gould has become a 
$2 billion force in the American electronics industry. 

And now we are committed to the same kind of 
dynamic growth in Europe. 

With 14 manufacturing plants already in Europe, 
we are making a whole range of high-technology 
products for use here and export world-wide. 

It’s all part of our strategy. 

° It’s a strategy that means Gould is focusing on 
the electronic products where our proven techno- 
logical capabilities give us the strongest competitive 
advantage. Vfe're concentrating in six market 
segments where this technology shows substantial 
growth opportunities. 




These six key areas are high performance 32-bit 
minicomputers, factory automation, test and measure- 
ment medical instrumentation, defence systems and 
electronic components and materials. 

To learn more about our company, our strategy 
and our activities, write to Gould, Department A2, 
Raynham Road, Bishop's Stortford, Hertfordshire 
CM23 5PF; England. 


GOULD 

Bectronics & Electrical Products 


m EUROPE. COULD SLLCOULD GETTYS. GOULD HODB^.GOUUJlWTRlMNTS.GOULD MSSCAL GOULD HH- GOULD METALL.G011D POWER G0NVER9ON.GOtU) ACTMUfl.GOULD CF EC. GOULD SHNYMUT.GOULD ARCCBL 
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Edited by Eugene T. Maleska 




flw *S 

am sc 

9tn 

dm (0 
dm (o 
■3 m U) 
dm»J 
am w 
dm IQ 
Uo> if 
dm io 

dm IS 

0ml!> 
dm 11 
bm ib 
dm lb 
3ml» 
*nlf 

cm lb 


14 


17 


30 




am is 
Cm 10 
am ij 

an.1) 

imts 

S.m 
dm :o 
Smft) 
Cm K 


SO 


37 


H2 


s-x 

5*. 

>«r 


51 


5« 


62 


W 



ACROSS 


ACS 

tr 1 Wing 
IX pred 
«* 8 So^; 

,« nocti 

- l«gS 

14Clo® 
•'* 15 Toot 
"!» 16 City 
>a Moa 
S3 17 Sittii 
20 Sent 
inte 

1:s 21 Rest 
"w Brae 
tw 22 Silki 
i.i 24 Mur 
Mex 
tw mas 
Ia 25 Earl 
Amt 
land 
29 MCI 
e.g. 

1M 30 ACO 
*-* Mer 
nx 31 “In 


IPod 

9 Church head 
10 Spanish artist 

14 Mustafa 

; Kemal 

15 Biblical 
'■kingdom 

16 Level 

17 "Experience 

• keeps 

school": 
i. F ranklin 
28 Flaccid 
19 Essence 


48 Hit the dirt 

49 Naughts 
51 French 

sculptor 

55 Cookie 

56 College in N.C. 

57 Gustav VI 

.Swedish 

king 

61 Timber 
supporting a 
dock 

62 Moreno 

63 Titter 

64 Celebrity 

65 Witnessed 


13' 


■each life 


21 Hom 

22 Indian 
language 

23 Church official 

25 Turned wan 

26 Bring out 

28 Mare adept 

29 Fossil resins 

36 Utter 

31 Maternally 
related 
35 Fugitive 

37 Fir or pine 
boards 


sjs 

ii 


»:5 

» IW 


hi* 


< Poe 
33 Kim 
37U.G 
ath] 
39 Brii 

41 Twi 

42 Tur 
44 Spa 
46 Hat 
47L.B 

ant 
age 
49 Est 
ma 


■ .painter- 

6* Reaudy for 

38 La Guardia, as 


•» sculptor 
23 Assumed 

battle 

DOWN 

a child 
39 Prepared 

B 

: proposition 

potatoes, in a 

E 

24 Periods 

1 Town having 

way 

E 

23 Equal 

allegiance to 

45 European 

TP 

27 Pitted 

Ufige 

quarts 

1 

2S Caesar’s “Hi!” 

2 Follower of 

46 Land, in 

L 

* or "Bye" 

Mary in a 

Antarctica 

p 

32 Jewish month 

rhyme 

48 Fantastic 


33 Law deg. 

3 Employ 

56 Lasso 

B 

34 Pythias’ friend 

4 Dense thicket 

51 Creatures 


3ff Florentine 

5 Gold measure 

studied by 

A 

sculptor 

of fineness 

herpetologists 

I 

40 School, in Nice 

6 Disorderly 

52 Single thing 

r 

41 Silkworm 

7 Mixture 

53 Festive 

Li 

42 Religious 

8 Indulge 

54 Surf sound 

E 

group 

9 Sovereignty 

58 Resistance 

Y 

43 Cub Scout unit 

10 French artist 

measure, to an 


44 Cooquemrot 

12 Advice, in 

EJE. 


Rome: AD. 410 

Aries 

59 Novelist 


47 Algonqihan 

12 More's 

Harper 

A 

Indian 

antithesis 

6V1.R.5. agent 

N 



BOOKS 


THE ADULTERESS 
By Philippa Carr. 334 pp. SJ2SX 
Putnam’s Sons, 200 Madison Avenue, New York, N. Y, 1001 6. 


THE OLD PRIORY 
By Norah Lofts. 231 pp. $13.95. 
Doubleday & Co., Garden City \ New York 11530. 

Reviewed by Susan Dooley " 


T HE pleasure of historical novels 
lies in their remoteness. People 


travel on horseback, and you are not 
reminded that the Honda needs anew 
clutch. Women dash about in velvet 
gowns, throwing on a cloak lo go out 
into the ni gh t, and underlings indulge 
your every whim (taking time out only 
to roll in the hay during harvest fes- 
tivals). Castles may tumble and vil- 
lains abound, but oh, so long ago. and 
good always triumphs and happiness 
bolds the last page. 

And if ever anyone deserved it* it's 
Zipporah. ‘•The Adulteress,” who has 
had to endure a scheming housekeep- 
er dying to disinherit her by bedding 
down Zipporah's lusty old unde, an 
evil estate manager who almost mur- 
ders her. a crippled, elmging husband, 
an unmoral nephew who tries to steal 
off with her daughter, and a brief love 
affair with a moody doctor whose 
past includes a Terrible Secret All 
this to return to the arms of the only 
man she realty loves, the Frenchman 
who made her "The Adulteress.'’ 

"He put his arms about me and 
held me dose to him. *1 love you,’ he 
said. 

“ T love you,’ I answered. 

“ ‘Dear Zipporah ... be 


it the pleasure gardens of Randaghto 
bear a concert performance by the 8- 
year-old Mozart “As the boy sat there 
and played, we were transported from 
this fashionable rotunda. I don’t.' 
know whether others felt as I did, but 
it seemed to me that I -was Hying . 
through space, and the music, so deb- 
cateiy played, so inspiring' andjyet so 
mysterious,, was carrying me . 
along . . . 1 think a gpod many of us - 
that night realized thiti we were in the 
presence of genius.” ' 1 

When Potatoes Were Exotica 


Weather 


D 

Y 


>» 

• ii 

it 

IB 

It 


w 


III 

• X 

• tt 
f M 
IK 
IK> 


1*0 


IS 
• IB 
ISO 

in 


• 50 


•» 

::i 

is 

in 


»i» 


• 7- 
«:)T 

• S’ 


ALGA1 

ALOIS 

AMSTI 

ANKA 

ATHfi 

AUCK 

BANS 

■KIRI 

SC LG 

BURL 

BUST- 

BRUS 

BUCK 

BUD/ 

BUHI 

OUR 

CAP! 

CASA 

CHIC 

COPI 

COST 

DAM 

OUBI 

EDIK 

FLOI 

FRAI 

CBM 

HAR 

HE L 

Hon 

HOU 

ISTA 

JER 

Ul 

LIM 

US! 

LOW 


ALGARVR 

ALGIERS 

AMSTERDAM 

Ankara 

ATHENS 

AUCKLAND 

BANGKOK 

BEIRUT 

BELGRADE 

BERLIN 

BOSTON 

BRUSSELS 

BUCHAREST 

BUDAPEST 

BUENOS AIRCS 

CAIRO 

CAPETOWN 

CASABLANCA 

CHICAGO 

COPENHAGEN 

COSTA DEL SOL 

DAMASCUS 

DUBLIN 

EDINBURGH 

FLORENCE 

FRANKFURT 

GENEVA 

HARARE 

HELSINKI 

HONGKONG 

HOUSTON 

ISTANBUL 

JERUSALEM 

LAS PALMAS 

LIMA 

LISBON 

LONDON 


HIGH 
C F 
27 SI 
21 70 
10 SO 
13 59 
17 *3 
19 66 
38 100 
23 73 
9 41 

13 SS 
10 SO 
10 SO 

14 57 
14 57 
23 73 
27 SI 

19 M 
22 72 
14 41 
10 50 
1* M 
2! 79 

12 54 
10 » 

20 « 

13 65 
17 61 

27 81 
10 50 

22 72 

28 83 

14 57 
O 73 
25 77 

23 73 

24 75 
13 SS 


LOW 
C F 

9 48 Fair 

7 45 Fair 

8 44 Snown 

8 46 Rain 

9 48 Cloudy 
10 50 Rain 
29 84 Fair 
17 43 Foggy 

2 34 Overcast 
4 39 Owen) 
4 39 Cloudy 

7 45 Rain 
4 39 Rain 

3 37 Fair 
M 44 Foaov 
17 43 Fair 

4 43 Fair 
10 50 Fair 

4 39 Cloudy 

5 41 Showers 
1« 57 Fair 

10 SO Overcast 

4 43 Overcast 

5 41 Stumors 

2 30 Cloudy 
* 45 Rain 

3 37 Foaov 

14 S7 Pair 

I 34 Cloudy 
Z1 70 Rain 
17 83 Cloudy 
9 40 Ram 

15 59 Foaov 

16 61 Fair 

14 57 Overcast 
14 57 Fair 
I 44 Overcast 


LOS ANGELES 

44AORIO 

MANILA 

MEXICO CITY 

MIAMI 

MILAN 

MONTREAL 

MOSCOW 

MUNICH 

NAIROBI 

NASSAU 

NEW DELHI 

NEW YORK 

NICE 

OSLO 

PARIS 

PEKING 

PRAGUE 

REYKJAVIK 

RIO DC JANEIRO 

ROME 

SAQ PAULO 

SEOUL 

SHANGHAI 

SINGAPORE 

STOCKHOLM 

SYDNEY 

TAIPEI 

TELAVIV 

TOKYO 

TUNIS 

VENICE 

VIENNA 

WARSAW 

WASHINGTON 

ZURICH 


HIGH 
C P 

21 70 

22 72 
35 95 
28 82 
30 48 
2D 48 
15 59 

12 54 
11 52 
25 77 

30 84 

31 N 
If 46 
M 64 
ID SD 
14 57 
2D 48 
ID 50 
1 34 

24 79 
20 48 
18 44 

20 41 
23 73 
X 84 
8 44 

21 70 
21 73 
SO 82 
IB 64 
X 48 
18 64 
15 59 
12 54 
17 63 
14 57 


LOW 
C V 

15 59 aoudv 
7 45 aoudv 
34 75 Faagv 
13 55 aoudv 

4 43 aoudv 

6 43 Fair 
1 34 Fair 

5 41 Pair 

3 37 Overcast 
15 99 OaudV 
X 48 OaudV 
U 44 Fair 

7 45 sunny 
9 a Fair 
2 x Ram 

11 52 Overcast 
I 44 Overcast 
4 43 Overcast 
-1 X Snow 

17 43 Fair 
4 39 Fair 

13 55 Fair 

10 so Foaov 

13 55 Overcast 
22 73 Stormy 

0 X Overcast 
IS 59 aoudv 

14 57 Foaov 

18 44 Overcast 
12 54 Rain 

7 45 Cloudy 
5 41 FOOBV 

7 4i aoudv 
5 41 aoudv 

8 46 Sumy 

3 37 Overcast 


c 

A 

p 
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/YWVv*l * 

\QH, dear-5 

KES> TELUhf VSELF, FERCV 
OLb LAD- WHEN SOLNtEW 
OVER THE HILL'iOU 
PICK UP 5PEB3 





lam... and then I'm not’ 

“ ‘It had to be.’ 

** ‘It should never have been.* 

“‘It has been.’ 

“ *Oh God,’ I said . . ." 

But England and France are on the 
verge of war and Gerard, having 
changed bear life and taught her on 
page 97 "what I had never known be- 
fore — that I was a deeply sensuous 
woman," must leave. 

Not to reappear until page 332, 
which seems highly unfair. No 
amount of blackmailing. 
sukade&Jires, secret burials and other 
amusements make up for the fact that 
the promised -love affair has been 
shoved offstage. 

Instead we must follow along with 
a motley of shallow characters, con- 
vinced that we are in another ere not ' 
because .of attention to detail but be-- 
cause of the inclusion of the historic 
event, as Zipporah and her doctor vis- 


In “The Old Priory" we are in the 
presence of the potato, a new and ex- 
otic vegetable that, it is hoped, -will 
save the failing fortunes of the Tie- 
sizes. 

And quite a.comedown it has baa 
from the day in 1390 when Arthur 
T resize bought The Old Fritfty - o ^. 
and aB. The estate prospers hat the 
family does- not, as one wife dies, an- 
other runs away and a third goes mad. 
It is for the second generation to loae 
the fortune and the third toredaim iL 

Although the narradve of The batik 
spans three generations, it is' both 
more tightly written and more com- 
pelling than *Tbe Adulteress.” The. 
characters, as unpleasant as they often 
are, are real. Nor does Norah Lofts 
need to plunk a boy Mozart down at - 
his harpsichord to remind us what . 
year it ia. She sets her book, in a differ- 
ent time by showing us a different * 
way of life, a different morality, with 
unwanted babies put out to die and a - 
young woman put out to whore to 
make money for thefamOy: 

“When I was 10 I got a jab at the 
grammar school, making beds and . 
emptying chamberpots, but that Iasi-, 
ed only two years because I began to - 
be pretty and a danger to the young 
gentlemen; so I went to pick and bale - 
wool Picking, which, meant- taking 
thorns and boos out of the -fleeces 
and cleaning out the him which dung 
or tar had soiled, was. I suppose, ho 
worse than emptying ebanuxapots. 
But it was a great deal heavier and 
harder on the hands. I was not alto- 
Mother said 1 could 


J 

lit 




leave, trim myself up a bit and take to 
hn I hadn't the nature for 


Solution to Previous Puzzle 


Rtodran from m» previous 34 Hours. 
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INTERNATIONAL FUNDS 

April 29, 1962 


TTie not ass«t value 
ttw exception of soma 

morainal symbols Jut 

Ml v ; |w}— weakl y ; Cm >— -monttil v ; (b>— Mmonni (y : 


tons* Mown below are supplied by the Funds listen wilt 
wtiose quotes, are based on issue prices. The following 


NWre rer of mojonoas sujnXied for me 


(r) — reouiartv,- 


BANK JULIUS BAER & Co LM 
—Jdl&wrtjwid SF 700.15 

— Id lOratai- SFtotoo 

— id ) StacKbar SF 911JX) 


BANK VON ERNST & Cle AG PB 3622 Bern 
—ItilCSF Fund SF >879 

— Id » Ooastow Fund 5F5.95 

— Id J ITF Fund N.V. ... S 1155 


UNION 8ANK.OF SWITZERLAND: 

— (a) AmcoU.S.S't 

— la i Bond invist 

— Id ) Fansa Swiss sn 

— lOIGIeMWMt 

— id) Janan-lnvosl_ 

— la iPadlic Invest 

— la 15am Saudi Aft- sn 

— Id I Sima Swbs REst 


27J3 
5F54J» 
SF91A0 
5F44JB 
SFS09JW 
SFU3JD 
SF30X 
SF 190X0 


BRITANNIA. PO Bo« 271. SI. Heller. Jersey 
— «wj UnlversolGrowm Fund..,. . 0JI49C 


— Iwl Jersey GUI Fund Ltd CiJJuxd 


UNION INVESTMENT Frankfurt 

—Id > uni rente DM 35.94 

— imunifonu DM75JS 

— Id ) unirak -- “• 


CAPITAL INTERNATIONAL 

— Iwl Caoltal Inn Fond 

— iwl Caottol Italia 

— (wICanvn-NONCaAftilJLA..... 


*2442 
S 1042 
JJIAJ 


Other Funds 


DM5055 


CREDIT SUISSE 

— Id J Arf tons Suisses 

— Id I CanaMc 

— id I C5. Fends-Bends. 

— (a i cs. Fonds-mn 

— Id I Enwole-Vdlor 

— Id J UtMC. 

— id 1 Europa- vaiar..,_ 

— id > Podllc-valor - - 


SF 247.25 
SF543JX) 


IF 47 JS 
SFIIA5D 
SFimJB 
SF 10135 
SF9SJ5 


tw) Alexander Fund 

ir I Aroo Finance 1J= 

Iwl Trustcor tm.Fd (AEIFJ 

iwiBenoMim-inuaPr. 

twi C opIkH Gains Inv. 

Iwl Citadel Fund. 

(ml Cleveland OHsnoreFd. 

(0 I COMETE 


(w) Convert. Fdlm. a Certs 

|w> Convert. Fd Int, B Certs 


DIT INVESTMENT FFM 

— +W I Concentra DM17.14* 

— I>|d I lnt-1 RwilMiftmL DM 6184* 


FIDELITY PO Bm *7R Hamilton. Bermuda 


— (ml American Values Com. Prel 

— Iw> Fidelity Amur. Assets. 

— (dl FWdHv Australia Fund 

— (d I Fweiltv Dir. 5vgs Tr. 

— (d I Fidelltv For East Fd 

— |w) Fidelltv Inti Fund 

1 1d J Fidelltv Orient Fund 

— Iwl FidtHliv Pacific Fund 

— Iwl Fidelity World Fa. 


52544 
510180 
S37Z4 
SEDA 
W84 
5 2740 
53641 

130.77 

S89J1 

52044 


fi.T. MANAGEMENT (I’K) LTD 

— tw) BenrvPpe.Fd.Uu 

|w1 G.T. Asia Fund 

-(dlG.T. Bond Fund 

— <wl G.T. Oollor Fund 

Id 1 G.T. investment Fund 

Id J G.T. Janon Small Co Fund, 

S- td 1 G.T. Teetmaiaav Fund 


SSJ.6J 
HK51L32 
5 1078 
11156 
1586 

SH47 

S 23.95 


INTERNATIONAL INCOME FUND 
08G4 Hill St. St.Heller. Jersey 
r- id I Snort Term "A 1 (Ac cum) ... 
d 1 Short Term -A’ (Dlstri 


Id ) Dreyfus Fund Inrl 

|wl Drevftn interconllnent ... 

ns ) EiFOoeOeiioation* 

(dlEneravfrifLN.V. — 

Iwl FIF-Amertoa.. 

Iwl FIF-PodtlC 

<w) First Eaale Fimd.~ 

Iwl Fanwlex issue Pr, 

jwl Formula S e i e c Hon Fd...„ — . 

id | Fondltallo 

(d ) FranM.-Trust Inter* Ins 

Id l Global Fma Lltf 

Id > Giattal Inn Fund 

lw] Hawssmavi HUgs.HV... 

Id I indtaiez Mufti bonds A. 

(d i induuerMiHlItxnidsB..,., — 

Id I Interfund &A. 

Iwl Infermarkel Fund... 

(wl International Gold Fund. 

td 1 1 A Growth...,..,, — 

(r ) Inri Securities Fund 

(d l hives fa QW5..„ 

lr l invest AtlonHuues 

ir J I to) fortune Inti Fd SA. 

Iwl janan Selection Fund .......... 

(wl jomxi Pod Hi Fund 


51286 

584986 

sail 
sf mJs 
*17-3 
8189 
S1.S15.1S 
*76582 
57.18 
51781 
10780 
*51.91 - 
52484 
S2S32 
LF 2.149 


53084 

1 1484 


S 787584 
1 30J75 


5f 

5F6L73 

*1889 

DM3983 

IlflS 

DM 385 
S5S1J9 
S 10180 
*12980 
11142 
120571 
56185 
S 11-53 
. 18.11 
DM30.91 
556.16 
59.13 
S9I81 


518974 

. 518377- 

. d ) Short Term B - tAmjm) ... 118900 

td t 5 hart Term '8' (Dlsft-l 57JH32* 

L. tw! Long Term 32063’ 


55284 

, f 71341 

1 KB Income Fund LF 149980 


| w) Z Rothschild int Inve 'A' 


(d I Ktalrmorl D*rtson Ini. Fd-.... 


(wl Klelnworr Bens Jon. Fd ....... 

(wli 


UARDINE FLEMING POB 70 GPO Ha Kona 

H (fa 1 J.F. japan Trusi... YMJ4 

r- WIJ.F. South East Asia. 5364? 

C IBI J.F. Japan Tedwtoloav VBJttl 

Jh 1 J f. Paelflc SecSI Acc! 5485 

«- (fa I J.F. Australia S 649 


I Leverage Cos. HahL....,...,— 

(wl Luxtund.,,,. ........ 

(d 1 Medtolanum Sal. Fund..- 

(wi NAAT — 

(wt Nlpoon Fund — 

(wl Nor. Amer. Inv. Fund..., 

(wl na/ilF. 


tm| N5PF.I.T-... 


LLOYDS BANK WT , POB 438 GENEVA IJ 
rowiti ........ SI 


6—V(wl Llonu Inf l Growth SF 63650 

I— Tin) Lloyds inriliKomt 5F280J0 


5 1525 
*».I9 
110624 
53784 
51349 
(Ur 

l $$ 

191.93 

5109.96 

81320 

51JS 

5B72J7 

137.95 

5186642 


fPARISBA5 ■ GROUP 

4" (d I Corlexa infernaiionof ISAM* 

(— Iwl QBLI«DM dm 1,10046* 

i- Iwl OBLIGATION. SF 87 JO 

IwlOBLi'DOLLAR 5185385 




LFI_ 
5278 

Sf” 


Jiac in vesfmenf Mors, PO Bor Kt. Guernsey 
f— t-(w) RBC intX Capital Fd 51690* 


«MwJ RBC iijTL lucame Fd 

1 — t-lwl RBC North Amer. Fund... 


5956 

5481 


MKITHSCHILD ASSET MGTM (CIII . 
t— (r)Q.C. Dir Commodity Tr 53159* 


.'son 0 CROUPE GENEVA 
■— IriPortonSw.REU SF1ZBL50 


'SWISS BANK CORF 

— td J AmetUD'Valor ... — SF 

— Id ) D-Mark Bond Selection...- dm 1 


(d l Dollar Bond Satoaian..,. ... 

i— (d I Florin BandSefeChen 

i— Id 1 InKrvdlnr 

Id > Jonon Porttolio 

td l SwKsvaJor now Ser 

5— id J Unlv. Bend Select 

!a i umtwui Fund, 


511627 
Ft 10639 
SF52JC 
SF 49135 
SFI96S0 
SFtSJO 

spnur 


jwl PANCURRI Inc- 

a l Pantnec Sbimitno SA-...— ... 

Ib } PMIodes 

td l Putnam Irrternl Fund... 

i w! Quantum Fund N.V 

(d I Rrho Fund 

Id 1 Rsntlnvttd 

(d l Safa Fund— - - - 

[d 1 5uf4 Trust Fund - 

Iwl Samurai Portfolio........ SF 

tw) SMH SsecJol Fund - DM 9380 

(wl Slate St. American 59637 

(d 1 Stacker ’A". 5 

id 1 Stocker *0'. 31283 

iwt Tokyo Pec Hold (Seal 556S9 

Iwl Tokyo Pan Hold N,V„ 5 7447 

(wl Transpadde Fund - S44JS 

Id) UN ICO Fund DMS6JD 

jw| united Caa Inv. Fund—..—. S3j3 

(ml Wlnctunter Overtaas - 51695 

foil Winchester Dfienlfled 52673* 

lw) Worldwide SecurtiM s 107 JO 

(w) iMortdwWe Special S286183 

DM — Deutsche Marti; * — Es-Divtdend; 

■ — New; NA — Nal Available! BF — 
Belgium Frans; LF — Unuunoauro 
Francs; sf - Swiss Francs; + — otter 
Prices; a — Asked; fa — BM Chora# PJV 510 


MA*,. u — wm. v — am r/ v 

la 51 per unit. S/S — Stack SMIt; ” — Ex 
RTS; "S' — SuVMflOod; 

N.C — No) communicated; • — Redempt 
arfce-E*-CduMfli: •• Formerly Worldwide 
Fund lid; FI— Dutch Florins 




harlotry. Bm 

when ii came down to a man 
in a shirt and me in. my shift, or some- 
times completely naked, I fdt a kind 
of shuddfring. Mother was. amused 
and said I'd get better with practice.** 
Even the slave trade is happily ex- 
plained away by Arthur Tresoe, talk- 
ing about the ship he had sailed on: 
‘"This sounds cruel, but the slaves 
were men and women captured in the 
endless tribal wars, or men who had 
got into debt and thereby forfeited 
their freedom. Most of .them would, 
have ended in (be cookmg pot, but for 
the trade." A voice from a king-gone 
time, but what else do we read histori- 
cal fiction for? 


deb oenQaaBcnaBC] 

□EE3QE QEE3E EHBII 
□CODE DEED CEDE 
EDQCBBBQQ DQOE 


Susan Dooley writes a weekly column 
far The Washington Post’s Style Plus 
page. 


Bridge 


J fy Alan Truscott 


two-way finesse is never a 


all 


Thar statement, like 
other sweeping generalizations 
bridge; is untrue. But it is not far from 
the troth, and the substitution of 
“hardly ever" for “never*’ would give 
it validity. - 

This assumes that the two-way 
finesse is for a queen. (A two-way 
finesse for a jack, a rarer bird, is quite 
often a complete guess.) There are 
some highly improper but interesting 
ways to improve one’s prospects, afl 
based on provoking a reaction from 


by assuming a favorable distribution 
in the other suits. 


The bidding calls for some e xplan a- ~ 


WEST 

♦Q542 

<?Q962 

d!074 

*86 



queen 

chalan 


hope 

wu] 


attempt to show non- 


alanoe by making a remark, lighting 
Llfthis 


a cigarette or ordering a drink 
fails, you can then lead rapidly from 
the wrong hand and see who objects. 
And at rubber bridge with one trump 
honor in dummy yoo can make a pro- 
mature and mendacious eJarm of 100 . 
honors in the hope that someone will 
object. 

Consider this lay-out: 


NORTH#?) 

*AK J 1098 

^AJIO 

GAK8 

*A 

EAST 
*73 

(?3 

OJ952 
*QJ09533 

SOUTH 

*6 

VK8754 
OQ63 
*K J74 


The bidding was; 


North 

West 

South 

East 

'■ ; 

2* 

Pass 

2? 

Pan 

.43 • ' 

24 

pass 

39 

Pass 


34 

Pass 

3N.T. 

Paw 


40 

Pass 

49 

Paw 

7- 

79 

Pass 

Pass 

Paw 



NORTH 

*AJ105 


I THAT SCRAMBLED WORD GAME 
i« by Henri Arnold and Bob Lea 


DENNIS THE MENACE 


Unscramble these four Jumbtea, 
one letter to aach square, to twin 
lour ortfinaiy words. 


SHECS 

n 


ROFEY 

IT 


Ilum 

in 

rr 


□ 

_ 

j 


J 


JER 

PUM 




I E 

13 



Now arrange the circled totters io 
form the surprise answer, ag sug- 
gested by the above carioon. 


Answer here: A (XU ^ XXXXXi 


Yesterday's 


(Answers tomorrow) 

Jumbles: MOLDY ORBIT HARDLY MEASLY 
Answer: Ran off with a roll of doth — “BQLT-ED" 




SOUTH 

*K982 


r*t helping /Hr. w/ilsoh pick up his tots. 


If this is a side-suit and South's 
holding has not been shown in the 
auction, it is right to lead the nine at 
an early stage. A good player in the 
West position may cover with the 
queen, fearing that you have a double- 
ton nine. 

In most cares, however, percentages 
most be considered If one opponent 
is known to have length in another 
suit, be is less likely to have the cru- 
cial queen. And the high-card points 
in the defenders' hands may offer a * 
doe and so may the ahranre of an 
opening lead in the key suiL 

If the nine is ini«in^ there is usual- 
ly a clear-cut way to play. With the 
heart suit shown in the diagram f OT 
example, one should noonaDy play 
West ftw the queen, taking a hirst* 
round fin esse. This gain* when East ' 
has a small singleton and loses to a 
singleton queen. It appears to lose 
also when West has a smgleton njnff, 
but South has a chance to di**gr 
course. 

When this deal was played in a du- 
plicate game, it might seem that al- 
most any four-one trump slit was due 
to wreck South’s optimistic grand 
shun. But Barry Schwartz of the psy- 
chology department at Swarthmore 
College straggled home with 13 tricks 


tion. Two dubs was strong and artifi- 
cial, and die response of two hearts 
showed, by partnership agreem ent, 
two kings or an ace. North now knew 
that the partnership held all the aces 
and kings; so, he was ihwifctng in 
grand-slam mui* 

after three' hearts, requiring a grand 
slam, if South held the heart queen as 
well as the king. But there were chanc- ■ 
es of maki n g seven spades or seven 
no-trump even if the heart queen was 


had problems at the third 
and fourth turns. He might hare con- 
sidered jumping to four no-trump 
over three spades or five no-trump 
over four diamonds. Both should be 
treated as natural in this context 
North bid seven hearts in the expec- 
tation that his p a rt n er luJd fither the 
heart queen Or a rix-card suit M it 
was, the declarer had a lot of wort to 
do. He won the dub lead in dummy, 1 
cashed the spade ace and rutted a 
spade. He fitireWi the heart ten suc- 
cessfully, crossed to the diamond 
queen and repeated the trump finesse. 

East’s discard of a chib was a blow. ■ 
but Schwartz saw that he still had a . 
chance. He needed to find West with 
4-4-3-2 distribution, in that order, 
which would permit all the side-sail 
winners to be cashed safely. . He 
c a sh e d the spade Jtiag and ruffed aa- 
other spade. He cashed the dub king 
and two more diamond winners. - 
A0 this passed Off peacefully,- *od 
West was reduced to the queen-nine 
of tramps. But South still bad the ace . 


V: 


^ ’ll, 
■ 

1 X • . 


,Vi 


IV- 


tricks to tu*kft his grand fiR"*; 


< 


-_«7 
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Prat throws. Gres Ballard’s two foul 

POSTON; rr Frank Johnson’s - shots with 40 seconds to go cut the 
■-‘‘T tff g«J Witt liter lead to one Mon Robin Parish 
seconds left climaxed a -26-pamt made one of two free throws for 
or pdfomranaj and gave the wash- Boston with 33 w-H t left 

t . flUpttm 1 Bullets a 103-102 victory «... _-.l . . , 

} 0r t. t . -ovm Boston Wedn^davmeht eiw^ . , c 10 seconds remaining, 

1} ty. ning their Nittioiial BaLe4dl As- f ® 

lev sedation playoff, series at one ^ 

game each. The scries was to move SLJJS?? 1 ’ Punched a 30- 

Jr? add'd 26 

U» bnddle to take u, Imd as soon ” ld 55 

1 * rwV asi let hgo Ucnew'ft was in." . ** u f nd was paced 

J ^tvK, 1 £ Jn the other quarterfinal series, 26 *”* 

120-108; Los : Angdes downed V**, Celtic coach, Bffl Fitch, 
7 las Pw&f Phoenix,' 117-98, and Seattle beat P^wcri Johnson for the effort but 
i • as ca ^Js San Antonio, 114-99 “s° thought the rookie had some 

I^aeJV Johnson scored 24 of his noints “■ “You’ve got to adxnit It was a 
^■hKS fcSSSSS.iSffluS g™t*ot”KS.aM.“He*olotf 
b=nios." the final period in widd^&e Cd- “lofted prayer and it was answer- 

* „. ticsled most of the way. __ . _ . _ _ 

r»i Boston wiped out an 84-80 defi- Geneaue; coach of the Bullets, 

?i Q ****• * dt with 10 summit points to take a *“* J*"** 

.?= potato *!**. 90-84 lead with 5:16 remaining in ***** “ d ^ d ^ v ®« d - He s the 
' ‘ ‘ cgame/The CelticsTc^from ^ wnhdwb^m that situadon. 

w to five. points but could not l/V* ®° ^ w wamed to 
alee the Bufldl - wm it nght there." 

The Celtics went ah«H 101-98, * * * 

ith 1:06. to play when Nate At- in Seattle, Gus Williams scored 
libald made- one of two. free 34 points and Fred Brown helped 


90-84 lead with 5:16 remaining in 
the game. The Celtics; led by from 
one; to five, points but could not 
shake the Buuet& - 
The Celtics went ahead, 101-98, 
with 1:06. to play when Nate Ar- 
chibald made- one of two. five 


pick up a sluggish Seattle offense 
in the second quarter to spark the 
SuperSonics to a 114-99 triumph 
over the Spurs. The series stands 
even at 1-1, and the two teams 
were to travel to San Antonio, 
Texas, for Games 3 and 4 on Fri- 
day and Sunday. 

jack Sj jVina added 26 points and 
Tflnnle Shelton finished with 15 

NBA PLAYOFFS 

for the Scutes, who shot SI percent 
from the field for the game. 
George Garin led the Spurs with 
24 points. . 


In Inglewood, Calif-, Kareexn 
Abdul- Jabbar scored 24 points and 
Magic Johnson added 19 points, 
12 rebounds and 12 assists to lead 
Los Angeles, giving the Lakers a 
1 17-98 victory ova- the Suns and a 
2-0 lead in their series. The third 
and fourth games were to be 
played in Phoenix, Ajiz_ Friday 
and Sunday. 

Abdul-Jabbar scored 22 of his 
points in the. first three periods, 
hitting II of 19 field-goal at- 
tempts. Johnson also had five 
steals to laid a tough Los Angeles 


defense that held Phoenix under 
100 points for the second consecu- 
tive game. 

Norm Nixon added 21 points 
for Los Angeles while Jamaai 
Wilkes had 19 and Michael Coo- 
pa contributed 16- 

* • * 

In PfaBadeiphia, Andrew Toney 
scored 31 points and Julius Erring 
added 24 to spark the 76crs to a 
120-108 victory ova the Bucks and 
a 2-0 advantage in their series, 
which was to move to Milwaukee 
for Games 3 and 4 Saturday and 
Sunday. . 

Toney scored 16 points and Erv- 
ing 14 as the 76ers raced to a 57-44 
halftime lead. The Bucks crept to 
within 67-61 on a basket by 
Marques Johnson with 5:32 left in 
the tnird quarter, but two baskets 
by Erring, one by Toney and back- 
to-back three-point plays by Bob- 
by Jones and Caldwell Jones 
fueled a 20-9 surge during the re- 
mainder of the period and Phila- 
delphia led, 87-70, entering the 
fourth quarter. 

Bobby Jones added 13, Darryl 
Dawkins 12 and Caldwell Jones 10 
for the 76exs. Brian Winters led 
Milwaukee with 21 and Marques 
Johnson and Mickey Johnson each 
added 19. 



El Baba Established 
As Kentucky Favorite 



Bob Lanier of the Bucks 
76ers in the NBA Play ol 


joes up a 
s.The7i 


■g 1 ^ McRae Drives Royals 
Past the Red Sox 9 8-5 


a “The •• ?. ■' 

Front Agency Dispatcher 

d. NSrffSS BOSTON r-. Hal McRae drove 
ink a hoTS^i m ® ve ™ ns “6th a homer and a 
hod in JS** double Wednesday night to lead 
ic seu JSf b ( *e : Kansas ,CSty Royals to an 8-5 
v victoiywa Boston, snapping the 

;»«E5;£ eW,t - S ““ " innSn * 

The Royals jumped on the Red 
... f Pr.,°' n tfct Sax starter and loser, John Tudor 
“ ** inmng. George 

, 1 1 8« « j*»j Brrtl » pl^ng left field for the first 
ooi, making fag. time in Jus nuqor league career, hit 
a two-out double. Amos Otis fd- 
1 became 1 u lowed with a' walk, and McRae hit 

nj a danger u jg a Tbdor’s 0-2 pitch -off the right-fidd 

w 1 ueattopii^ 

U1E, which n»».J *'■''■ . 

fimoSJSJ BASEBALL ROUNDUP 

ig out the fen. ,4 j, — • — i — -r — i 


phy drove in three runs with a 
home run and rin g te to baric the 
five-hit pitching of Mike Norris 
and lift Oakland to a 6-2 triumph 
ova Baltimore in the first game of 
a doublebeader. In the nightcap, 
John Lowenstein and Eddie Mur- 
ray hit home runs in support of 
Scott McGregor’s five-hitter to 
pace the Orioles to a 5-1 victory. 

Cubs6,RedsO 

In the National League, at Chi- 
cago, Dickie Noles, acquired from 


Philadelphia with pitcher Dan Lar- 
son ana catcher Keith Moreland 
far pitcher Mike Kxdkow dming 
the off season, allowed only a 
fourth-inning single to Eddie 
MHna in pitching Chicago to a 6-0 



Hints of Compromise in Auto Racing 


The Associated Proa 

CASABLANCA, Morocco — 
Hie toughest problems of the 
Grand Pnx raring crisis went un- 
da discussion Thursday with hints 
of compromise in the air. 

The Executive Committee of the 


Prix by most independent teams 
and possible immediate new safely 
measures for the cars. 

The tribunal decision was 
“wrong, wrong, wrong, and it just 
has to be changed,** Bernard Eccle- 
stone, president of the Formula 


International Auto Sports Federa- i One Constructors Association of 


wiled, was. I sq*, foul pole for his fourth homer of victory over Ononnati for his first 
i mptjiag dK&k the siasod. Dennis : Werth and major-league complete game and 
, ha *> Greg Pryor also had RBI singles in shutoaL 
. J *bue the timing . Giants 7, Enos 0 

, wnea Mother saj[, Dennis Leonard (2-D went the T e- t? , . 

m>seif upareajj distance fortherictoy. . Tn San Francisco, BID Laskey, 

u: I hide': tfe asci The Red Sox pulledto 5-2 in the c ™. t ° ^ ^ 

n . 11 ^ n e bottom of. the Bag. Tim. Rice’s f ?n Ia S 


^he bands. I vujbe 
, when Mother rill! 
m>seif qj a Kaj j 
a: 1 hade'; fc nai 
n u caas tknr Be 
me in nn <Hi,aa 
)'xlcl\ cakitittii 
:ng. Mother rao 
s Btt beiwraitlipse 
- slave trade is te 
i\ h> .Arthur Tims; 
ids ship heluarii 
uib creel but fcs 
ir.j >* om.ee aasril 
■ai ware, orasaci 
eh; and tbcrdnSS 
,-m. Most of its* 
ir. :he*\vcngp«h! 
A voice froaiHS 
>u: else ieaerab 


walked, and Dmght Evans- came 
around on Glenn Hoffman’s in- 
field out - > 

The Rq^. made it- 8-2 in the 
second inning. Brett readied base 
on Reruns error, and Otis singled 
to precede McRaefr two-ran don- 
ble. McRae fthea scored on Frank 


three hits in his bii | i«l major- 
league start. Laskey not only 
pitched superbly but also recorded 
his first big-league hit gnH initial 
RBL 

. Canfinab 5, Astros 4 


Hal McRae 

ing the winning run to score from 
third base and enabling the Braves 
to map a five-game losing streak 
with a-7-6 victory ova the nrates. 

Pfaifies 9, Dodgers 3 

In Los Angeles, second baseman 
Luis Aguayo led off a six-hit, six- 
run outburst in the ninth with a 
double, and Pete Rose went 5-for-5 
in leading P hiladelphia to a 9-3 
victory ova Los Angeles. Rose, in 
singling in his first three at-bats, 
reached 5,102 total bases, one 


White's «m*le in left • - angle ouroca a iour~iuu sixui 

vymie s smgtejpjett.^ -x-- to carryBob^rirsch andihe Cardi- 

-Bqston soared two more m tfe Hous- 

cemnH nn BUT rlrm M m Uirfr ™S JP a tntHnpU OVOT riOTIS 


In St Louis, David Green’s two- ahead of Tris ^eaker for eighth 
run angle capped a four-run sixth place on the all-time list 


non opened debate on the validity 
of a recent decision by the sports’s 
highest court of appeal. It also was 
tackling the subsequent boycott of 
last Sunday’s San Marino Grand 

Canadians Beat 
Swedes in Hockey 

United Press International 

HELSINKI — Wayne Gretzky 
shot three goals and claimed two 
assists as Team Canada beat Swe- 
den, 6-0, Thursday to keep the 
Canadian hopes anve for a silver 
medal in the World Hockey Cham- 
pionships. 

“This is the best Canadian team 
1 have seen in years,” said the 
Swedish coach. Anders 
Parmstrom. “It was a fair and 
dean game Oar boys were mental- 
ly and physically tired after nine 
games and could not shake the 
tanarii»nx this time.” 

Lata Thursday the Soviet Un- 
ion and Czechoslovakia were to 
play the last game of the right-na- 
tion tournament. A win or a tie for 
Czechoslovakia would put them in 


independent raring teams, said be- 
fore the meeting opened. “We say 
the tribunal made a new rule, and 
it’s is not empowered to do so. If it 
is upheld, there could be new rules 
any time.’* 

Ecclestone contested the 
disqualification of his driver. Nel- 
son Piquet, from winning the Bra- 
zilian Grand Prix. “You can’t 
make a new rule and then say — 
you’re under arrest because you 
broke a law in March we invented, 
in April," be said. 

Balestre’S Argument 

The tribunal ruled that Eccle- 
stone's Brabham racer and the sec- 
card placed Williams of Keke Ros- 
berg were underweight because 
they topped up excessively with oil 
and water after the race to make 
the minimiiTn legal weight. H 

But the tribunal said it was not 
empowered to knock out many 
other cars using the same system 
because they were not officially 
challenged. 

The committee will hear an ar- 
gument from tire chai rman of 
French auto racing, Jean-Marie 


United Pros International 

LOUISVILLE, Ky. — El Baba, 
winner of the Louisiana' Derby, 
and Ah’ Forbes Won, champion in 
the Wood Memorial, drew favor- 
able post positions Thursday and 

were established as the early favor- 
ites to win Saturday's 108th run- 
ning of the Kentucky Derby. 

Cimecoy’s Joy. the only filly in 
the 20-horse field, drew the rail po- 
sition, a spot that will insure her 
status as a Derby starter. “That a 
girL" said Roberto Perez, the 
owner. “She’s in. You can’t pray 
for better than that.” 

El Baba, who will be ridden by 
Don Brumfield as the 5-2 favorite 
on the morning line, drew the No. 
4 post, and Air Forbes Won, with 
Angel Cordero up, drew the No. 7 
position as the 7-2 second choice. 

Speed on Inride 

“I'm very pleased," said Dewey 
Smith, El Baba’s trainer. “We’ve 
got a lot of speed on the inside and 
that will carry us away from the 
crowd. We just didn't want to be 

0D the extreme outside.” 

~ n Muttering, the winner of the 

p rarinst GiMweB Jones of Ae ^ Derby earlier this 

s 76ers won the game, 120-108. month, landed the No. 2 1 post and 
* was labeled a 4-1 third choice un- 

4 M TJi • da Laffit Pincay. 

I Ilf/) fl/I/ , IHjO r The complete orda of the Da- 
U444/ M. IU MM IC • by field, starting from the rail, will 

w be: Cupecqy’s Joy, Bold Style, 
whether the tribunal’s ruling could New Discovery. H Baba, Royal 
beovotiiroed. Roberto, Wavering Monarch, Air 

Compromise su gge stions indud- Forbes One, I^»ter Tight, Music 
ed setting a maximum figure of Leader, Rein vested, 'Muttering, 
topping-up fluids allowed, and im- Real Dare, Rock Steady, Water 
poring a face-saving minor penalty Bank, Rockwall Wolfie’s Rascal, 
m place of disqualification fa the Star Gallant, Cassaleria, Gato Del 
two teams. Sol and Majesty’s Prince. 

On Wednesday the Executive Those inclined to witticism have 


“We couldn't have a filly run- 
ning from post position 19,** said 
Perez, who insisted that the grand- 
daughter of 1964 Derby winner 
Northern Dancer would have 
skipped the first leg of the Triple 

Crown if she drew a post wider 
than No. II. 

After a l^-mile gallop Wednes- 
day, trainer Len Imperio con- 
firmed that Bill Shoemaker will 
handle Star G allan t, a small 
sprinter who may have a problem 
with the IVtanile Derby distance. 

“BQI should fit this horse per- 
fectly,” Imperio said. “With the 
big Grid, Shoemaker’s experience 
wifi be important. I think my Jbose 
is the best. I'm not even worried.” 


The Field 


Horse 

Jockey 

Oddi 

1 . LCupecuYe Jev 

Sontioao 

8-1 

XfMdStvte 

Fell 

\S-I 

Xf-NewDlscDvery 

Bailey 

■-I 

4 . El Baba 

Brumfield 

5-2 

& Royal Roberta 

Rivera 

20-7 

XWavrng Mnrch 

Remora 

U-l 

7. Air Fortes Won 

Cordero 

M 

LLocerUsW 

Meal# 

36-1 

'9. f-Musle Leader 

Dav 

6-1 

lXf-Refnvwted 

MacBeth 

B-l 

II. Muttering 

Pincay 

4-1 

1X1- Real Dare 

Guidry 

B-l 

Ilf- Rock Steady 

Romero 

8-1 

14. o- Water Bank 

Castaneda 

20-1- 

IS. Rockwall 

VaWIvteea 

30-1 

16. f-WotOe's Rascal 

VMaswez 

8-1 

17. Star Gallant 

Shoemaker 

6-1 

ifto^aealeria 

McHaraue 

20-1 

n. Goto del Sot 

DetahousKiye 16-1 

20. FMalestv** Pmc 

Hemandtc 

■-1 . 


two teams. Sol and Majesty’s Prince. 

On Wednesday the Executive Those inclined to witticism have 
Committee approved proposals by already applied their craft; the 
Bales tre to study new Grand Prix 108th running of thoroughbred 
rules from 1983 that would in- racing's most prized contest has 
oease safety and Iowa fuel con- been dubbed “The Demolition 
sumption to reduce the advantage Derby.” 


of the turbo-engine teams. 

He failed to get a majority for 
immediate agreement to chang e. 


Early Misfortunes 
The road to Churchill Downs 


but was trying separately Thurs- has beo) a rugged one fa some of 


day under urgent saftey proce- 


nation’s finest 3-year-olds. 


dures to get changes in he cars to Timely Writer’s battle with colic. 


slow their corneri 
Observers said 


Wednesday and 


:’s fractured sesamoid bone 
decision to hold back 


he had thrown the major dispute Linkage for the Preakness has cost 
ova the advantage of turbo en- the Kentucky Derby some credit- 


ova the advantage of turbo en- the Kentucky E 
gines back to the t eams themselves able performers, 
to sort out in committee by Sep- The misfortui 
temberj all from the Eas 


Raiders Get Pruitt 
From the Browns 

United Press International 

CLEVELAND — The Cleveland 


The misfortunes of those colts, 
all from the East and each consid- 
ered a favorite at one time to win 
Saturday’s “Limp for the Roses,” 
also has placed emphasis on the 
strong California contingent of 
Muttering. Cassaleria, the one- 
eyed wonder, and Gato Del Sol 
" As in last year’s Derby, which 
drew 21 starters after a court 


v:Vi *r.l£ JMUtoJ 
xr.rt.rr. ?XI& 


jig.- second on RBI dcmbles by Rick i T 
■ ^ Mffler and Gary: , ADenson, and 

added its final run in lhe tfaiid.rai 2?“^ 
“J3 Dive Stapleton’s sacrificefly. 

Yankees 6, Angels 0 - andti 

— In New York, Tommy John (1- 

h*ii3 3) pitched a six-hitter for las first ^ 
•\icjkil victory of the season, and Ken boote. 
Griffey, Oscar Gamble and Dave „ ^ 
Winfield hit consecutive RBI dou- 
bles in the third inning, leading 
New York to a 6-0 triumph ova 1 
California.- 

y j/cn fat The loss ended the Angels’ four- 
game winning streak and also . 
marked only the third time in the Ooumi 
last 13 games that California pitch- “A™? 
os have allowed more than two -Thm 


tom The victory snapped the Car- 
dinals’ three-game losing streak. 
St Louis had managed just am 
run and three hits off Joe Niekn 
and traded, 3-1, entering the sixth. 

Brmss 7, Pirates 6 . 


MrtsS. Padres 4 

ed the Car- In San Diego. Mookie Wilson 
mg streak, tripled and scored on a sacrifice Ely 
id just one by Bob Baiter in the 15th, helping 
Joe Niekro New York snap San Diego’s 11- 
g the sixth, game winning streak with a 5-4 
, victory. The derision also broke a 

sb • 10-game losing streak in San Diego 


second place ahead of Canada Balestre, who is also president of 
Hie Soviet Union already clinched FISA, that they, should all be elim- 
its 18th title, while Sweden re- mated. 


mains in fourth place. 


In Atlanta, shortstop Dale Bara for the Mels, whose last victory at 
booted Bob Watson's soft ground- Jack Murphy Stadium occurred on 
a with two out in the 10th, allow- July 21, 1979. 

Wednesday’s Baseball line Scores 




AMERICAN LEAOUE 
P tr tfg an w 

Oakland <00 020 110-Ht 0 I 

BaMman 200 000 000-2 5 1 

Nani* and Haaffi; Flanaoan. StaAaua* (7} 
end Natat. W -.Nor rU . t-1 Fknaaon. M. 
HR*— Oakland. CJohmon QO.OMurvbV O). 


.S0B12PM 
: a J :c 

?AKS 

4A 


Blue Jays 6, Rangers 4 oaMawt aotowoos-i i i 

. _ . BaHI mar* 201 WT B 0 «— 3 6 0 

In Toronto, Ranee Mullmiks ae- kmu«i and Kmwncm; McGraaor and 
K vexed a two- run oinch-hit single onmaamt. w~Mcor*aor, n l— icmouoh. m 

' HR^BalliiiwiaiiLowmilMn n),eMunwtS). 

m the seventh utmng to lilt loros*- Texas 001010200-4103 

to to a 6-4 triunqih ova Texas and Toronto onuoaox— * ■ 2 

extend the Rangers’ ’tosing streak Tanano. Danrfn (71 and SundOara; Clancv. 

ntreS, n n jMcUJwbnnniafidaMarthvttWimin.w- 

to six games . Jim (jancy n-2) aooev. 1 - 2 . L-Taom. va. HRt-nm Bau 


uu/mai auu owawu uu a o<a.illu<v uj |du* | ^ 

by Bob Bafla in the 15th, helping 1984 Canada Cup 

New York snap San Diego's 11- HELSINKI (UPI) — Alan Ea- 
game winning streak with a 5-4 gleson, director of the NHL Play- 
victory. The derision also broke a ere Association, has announced 
10-game losing streak in San Diego that the next Canada Cup Hockey 
fa the Mets, whose last victory at Tournament will be staged in Sep- 
Jack Murphy Stadium occurred on temba, 1984, in a series of Cana- 
July 21, 1979. dian rides. 

“The concept will be the same,” 
1 11 T • ci Eagleson said. “The top four Euro- 

ebali Line Ulicores pean countries of the 1983 world 

champtenships will be invited, 
Tnvino; Not** am MomamLw— i Noia * h L.— doog with the United States and 
!£££* , f, Canada. “There will be a single 

s^fmho w S? 5S£3 14 e round robin- No derision has been 

Qoiitckxon. lm is), jooim in. Frvmn is) made yet as to the finals. A best of 

ond Blackmail; Lczriwy and RaMom. W— three final SCnCS would be a D05S3- 
L«kay, Ml Lr-Guliickaan. 1 - 1 . » 

M5 COO 001 0-6 13 2 ““S'* .. , - .. . 

Aifonfa ooa «2 0 * w io o Eagleson said details would be 

tovwwMMk™ w-s rary w. i M > settled at the summa congress of 


Unda his FISA hat Balestre 
changed his public position ova 
the last week. He had backed a 
challenge to the tribunal, but 
Wednesday pledged to uphold its 
decision. 

FOCA teams say they were le- 
gally using a loophole to build 
fighter care to stay competitive 
with the more powoful turbo-en- 
gined care of Renault and Ferrari, 
which initiated the tribunal bear- 


Browns have sent running back deemed Churchill’s now modified 
Greg Pruitt to the Oakland Raid- 20-horse rule to be fllgyil, trainers 
ers for unspecified “future consid- of this year’s Derby prospects were 
era dons," m the second of two most concerned with post posi- 
irades this week between the Na- tions and a bruising stampede out 
tional Football League teams. of the starting gare 

-Earlier, Lyle Alzado was “Anything can happen when 
swapped to the Raiders for an they yhake those pills,” said Smith 
eighth-round draft choice. The of the draw. “You don’t know 
Browns also sent inside linebacker which one is coming up. You don’t 


Robot I— Jackson to the Denver want to be too far outride or you 
Broncos for a sixth-round pick. sore can get hung up. Wherever 
Coach Sam Rutigliano said the they put us, we’ve got to go." 

trades were made as part of a deri- . ... 

sion to go with younger players. Awaiting the Draw 

Pruitt, a second -round draft choice While most owners and trainers 


1T1P 

* There 


woe varying views as to 


in 1973, bad three 1,000-yard sea- -resigned themselves to any post 
sons. Though * serious knee injury position, having come this far at 
in 1979 nearly destroyed his ability such great expense, there were 
as a rusher, he won several games some who would not leave the 
in recent years as a pass receiva bam with an unfavorable starting 
coming out of the backfield. spot. 


o-Ron McAnollv tmtoad *nJrv 
r-Mittual flaw 

1. Rl Mo Ra Stable. % L*n Merer. 3. Herbert 
Allen. 4. Mr*. Joe WJHawn. 5. Kiv Wtotf Stable. 4. 
Jem John Jr. & David Greattmae: 7, Edward 
AneneC L Lire OaL Plantation, t. C.w. Glaser. W 
Harbor View Farm. 11, ParUon Stobin. 12, JJL 
Jumonviue. IX Rues Michael Jr. 14. ElmendorL' 
IX Matson Bunker Hunt Ik Wolflo-Cohen. 17, 
Buckram oak Form. IX 20-2B Stotiie. it, Arthur 
BJleneaklll&ljeeneJ^emaaJJXMarrii. - 
1, Alfredo CaUetas. X Jock Van Bera.X Eim 
Jacobs. X Dewey Smith. X James lieUn. X 
Georoe Arnold. 7, Prank LaSoccrtta. X Patrick 
Kelly, t. Rick Brasher. IX Stanley Houtfv. 11, 
D. Wayne Lukas, IX John CMebry. IX Raimle. 
warren. ix Ron McAnaily. IX Vincent Ctvne. IX 
Howard M.Tesher. 17. Leonard Imperio. IX Ran. 
McAnollv. It, Edwin Dromon. 2X Joseph 
V.Campev. 

VMtshts: VM> pounds «xh vrhh the exceptional . 

Cuuwrt Jay.Ulllyl ig. 

Puma: sszuoo with 2D starters. First — 
iaztao: second — S4XB00; Third — •0X080; * 
Fourth— nseno. 


China Fails to Enter 
Taiwan Softball Event 

The Associated Press 

OKLAHOMA CITY — China is 
not among the 23 countries that 
have accepted invitations to the' 
fifth Women’s Softball Tnnmai 
meat July 2-1 1 in Taiwan, accord- 
ing to Don Porta, sercretary-gen- 
eral of the International Softball 
Federation. 

Taiwan has insisted on the right' 
to raise the nationalist Chinese 
flag and play the nationalist an- 
them during the opening ceremo- 
nies. China, which has not sent a 
delegation to Taiwan since the 
Communist takeover of the main- 
land in 1949, said it could not field 
a team if the flag were raised a the 
anthem played. 

Borg Winning in Egypt 

Umlcd Press International 

CAIRO — Bjorn Borg beat Is- 
mail El-Shafei 6-4, 6-2, Thursday: 
in the four-master $130,000 cham- 
pionship organized by the Egyp-‘ 
tian Lawn Tennis Federation. Pe- ; 
la McNamara beat Vitas Geru-. 
laitis, 6-2, 6-3, and was to meet 
Bag in Friday’s final . *■ ■ 


SOUTH 

*6 

rKsrw 
v Q 63 
*KJ‘* 


to to a 6-4 triuxxqih ova Texas and Toronto 

extend the Rangers’ losing streak , 

to six gam e s . Jim Clancy (J-2) 

earned his first victory since last , ro. Mo ntana?. 

Sept. 19._scattering nine hits oya 

seven mnings . . . uoaoru and wc 

bdwB«.Mad>>aBi 


j#** 5 - 

Vest 

Pass 

pass 

Pass 

pass 

pass 


pt_ 19. scattering nine hits ova ■ ltonm “ CHv bb bob «o— b d o 

y Boston 221 BOO 000-5 9 I ■ 

ren mnings . Xjnnard and Watoanj Tudor, BuramMl*r m. 

V > ■ . Qoar I8>. Apanto IW and AHanmn. W— Laanard. 

mamre O, Mamas 1 »xl— T udorA-i. HR— Kama* atv.McRaa <4j. 

In Cleveland, Rick Manning cS^wt mb om o^l * o 

and Jack Perconte knocked m two mMoe n. exton n i. Aimn w t« ond 
runs each in a 'six -run first tuning B a jaa : Barmr, Brwnan IU and Ho»«Y. W— 
to help Cleveland snap a four- m t 2 

gamg losing streak' 'With a 6-1 now York 203 boo oix — 4 n 

trouncuw df Seattle. TTk Indians p«^Ma^oi,Baiin*wc5i.san«siM ro. 

I dm^droolde . rigjbl-handa Mike : SSSTiSS. Bmt **" amm ‘ 

9 Moore (1-3) by scndii^ 10 batters anew 
J to the plate in the first zoning. . 


DuJiickMn, lm (si, jooim (7i. Fryman isi maae yet as to toe unats. A oest a 
ond Blockmll; UMny ond RaMom. W— three final series WOllld be a D05S3- 
LACkm’, WL Lr-Gulllckson. I-L uj:.. » 

Wtwwreb bbs on soi b— * 13 2 ““v* .. , - ,, _ 

Atfonta on in on 1-7 10 o Eagleson said details would be 

t **^T. im1 settled at the summa congress of 
«kWttwo«n» is), Atvam i 7 ). Garber <». cnm ^ Intematioial Ice Hockey Fed- 

(10) and BanadicL W— Camp. 4-L L>— Scurry, VI. eration in Nice. 

HU B ■A lto nl q WoRilnotan (11. Muroliv (JJ, 

SitoDlreo MQ 19B M0 00C 000^4 “ 1 Baseball Leaders 

R“Joni n. Sw an- IS ), Alton («). Faknoo |n> 

HA TTOHAL LEAGUE 

Chiffor (Hi, Lucas (12) and Kamadv. W- noMwisusdii 

POtoann, «L L-Cucav 0 - 1 . HB-Naw York. B « R H POL 

zrz?™:. ... . WD«H.CtoCDOO 12 42 6 )7 AQ5 

PM toftohta 2 Landrvaux. LA. 19 74 17 29 J382 

- .P 1 g 02 **~±. n 1 Grom. St. Louts 19 37 4 I4J7B 

KrwUNb R—d (7), Lvb 9) r Pomwr (f) cmd Gcnrilefilini r N.Y. u 49 7 IS .w 

.l?."" 1 SciQIK * 3 ' Y — — f Wl. Lazcano.San Dteaa 17 M 13 24 JS3 

w— rarmar, i-i. u — sj lawa, M. . « a u w up 


REAL ESTATE 
FOR SALE 

SWITZERLAND 


CLASSIFIED ADVERTISEMENTS 

(Continued trom Back Rage) 


REAL ESTATE 
TO RENT/SHARE 



CRANS 

s/Shwre [SaAcMtaad) 


REAL ESTATE 
TO RENT/SHARE 

CHEAT BRITAIN 


Tho fasKonofels tumniar and vantar rs> 
NATfONAL LEAGUE ^on it* *kte of ftg* Afct 

[Band MB asms) hsummon A {Mnxfaa fa- actfiogfia 

G AB R H FA SLf 

WdcxH. Olkxioo 12 42 4 17 AOS 

Londroaux. LA. 19 74 17 29 JS2 

Gtimhv St . Louts 19 37 4 14 J7S pnvato *d«ok. Far n- 

Gartmthr9.lt. Y. IB 49 1 H JO 

Marvland. CMcaoo 19 71 9 2ft Mb AGONX GASTON HMHUS 

Lwonno.San Diego 17 4B 13 2* SSt CnA4ur-Smto 

J. Thompson, Pfttsturoh 14 43 14 32 J49 TM 02741 27 02/03, Tstmt 38805. 

May S.F. 12 » 4 13 J42 

Ru. Janas San Dtssa 14 44 14 IS JM1 — 

Co n C BW eton. Clndnnatt 18 49 I B JU REAL ESTATE 

14 48 * “ “ WANTED/EXCHANGE 

H um Rw» — 

Kinsman, NswYork, 7; J. Thampn WANTS R» S UMM g MONTHS, 
Pittsburgh. 4; Moreland. CMcuoo. S; Humor, pn rf w a b ly Juno. Largo hom an ooosJ 
Atlanta, 5; Murphy. Attanfa,! of Spoky In Ptrit or Switrerfpnd. WH 

Dnu sotted la rord oufriQht or iwop « x “ , > in 5*0*0*. 

Mu n»hy. A ltanta, »;J. Thompson. Pttlsburali. cortod 

l*i Ktnoman, Maw York, I7j LmcaresSan DMsa, Am Jatowon, 1340 S. P ori m W - 

1ft; Morotund. CMcaaok 15; BwAnor. Chloaoa, U; Hwy_ Atfanta GA 30349. Tot 

K. HBrnandoz,8L Louts. IS. 40479W4S0Q. Tbc 542946. 

P ittiUM (2 Dor 1 1 Is ml WANTS - Pare / Pminsal onrenriy 

Farsdv stxoubh 4* woo.- Wrtdi, Lm 
A nanias. 34 lMO; Show, San D lotto, M, uioo; ^ " 

NwrYark. 2-A 1X00; Takulvo. Ptttdairgti. M. Wni* Goc^ray Brd. Tho 

1MB; Motilsr. MUWHIn Son School. o£ca*0Z5 

Dloao, 2-Al AM, Curtis. Son DleobMlJm. s Mrewtousill*. won hom. 


ootc f I-3) by sendong 10 batters ewcooo - oobbiobob-h 7 1 

the plate in the&itnuung. . 4 J 

Btewos ^WUteSox 1 ... L - flwnfc HH “ 

In Milwaukee, fim Gantno cot . “J*** . . l 1 

leered two of f en ters aUtwed by u,. 

Britt Burns, andhis second single R««nqni maoism and art»ra. w nttf o m .x 
of the game drove in thewmnmg " , ’ 


Major League 
Standings 


Crmsour^nTTo 

TM 02741 2702/03, Tokto 38805. 


REAL ESTATE 
WANTED/EXCHANGE 


RATIO hAl LEAGUE 


. { ^j- ion in the seventh inning -as 
js^ Milwaukee edged Chiacgo, 2-L 
,'j^-sss^ Ben Oglivie bit his fifth homer of 
the year for Milwaukee. 




MATtOHAL LEAOtll 

Houston M0 an 010-4 IB 1 Mlonto 

SI. Louts 000 014 00x— S 4 B o—Dfego 

Nlakra. tXSoilth tf), LaCarta (4), Mortntt (I, LmAnooios 
and Ashbyi ForadL Suitor (I) end Part>r. W— ^ Frw >rtfr n 


St- Louis 

Montreal 
Now York 
Pittsburgh 
Chtoooo 
PhBadalaMa 

Altanta 

SonDItsw 

LooAnuol os 


T>riiis4,Tigas2 
In Minneapolis^ Gaiy Gactti bit 


atwo-nmhoma, and 

iijp , .... u j . .. 


FaraduA4.L-DAtoMh.BG. 

Cincinnati smoaoonMI T 1 

aacosn OBI B3B Sfco-4 M B 

Soamr, EtMon (4), Lsfbronctt CSJ and 


HouBton 

Cincinnati 


WLM. SI 
14 4 300 — 

9 4 400 2M 

10 « J» J 

7 9 A30 5 
7 12J4B 4ft 
5 12 SOt 7ft 

14 5 J37 — 

12 3 JOS 1 
9 W 474 S 
7 11 JR M 
■ is an 7 
7 12 J4B 7 



COBHAM 



LONDON BAKBt ST. & Boo«(4s Pori. 
reK-cotarina hcCday «£? Fj*r 
WW^pacL Color TV. (nsn, dreps 1-6. 
SMf oantainod frarn £8250/ sresfc. 
Oawfonl HoCday Flan, 33 Crowfarrf 


REAL ESTATE 
TO RENT/SHARE 

FRENCH PBO VINCES 

MCE 6 bedroom modwn P l u re nu rf v8- 
b on woodad bMl swandna pool, 
view, 7km from ml Avadafab Jt4y ft 
August. Cal owrer {93} 86 89 28. 
VAUaUSE GOUE5; Jam/My. large 
houMt, 7 bedroaim. 2 Bvings on 2 ha. 
land, poo l Bmpbanel sit*. V5*w on 
Gatdre. Tnl Pore 535 90 72 pm 
CASKS IE CAWCr.To bt Jriy. ft 

Aua. Nk* v#a, at oomforh, rwimmtng 

poSL Cal Gmm <931 45 57 4tt 


PETOI 88UM MAJQRAAEDU 
Inf! Heosing Satvtaa 
F or rag houses araJ eport w rts. 
AMSTEBClAM. Tat 020-74B022. 


REAL ESTATE 
TO RENT/SHARE 

PASS AURA FURNISHED ^ & *^2 4 bX 

Embassy Service 

B Are. da Mredre, 7SD08 Prets WlS Tudor Rd. tSS^1143a«A^ 

Your R«cd Estate 

ftjh. Saadi. H RESORT PBOFSmeS- 

MBtCURE WORLDWIDE jmSimSS' suarr. 

3ru.Stl>«S ,,,n,, “ ,,,: ^ ■' 
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co Had UP Randy Bush, d es lo nrt ed triTtor, from 
Totada, California 


?■ d 'rT,i yirided seven hits in rix innings. 
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i A ' A’s 6, Orioles 2 

* I £^l Orioles 5,AY1 . 

In Baitiffibre, CUff Johnson hit a 
two-run homerand Dwayne Mnr- 
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°LOS ANGELES DODGERS— Tredad Lso 
Hernondex htflWdw, to tha Baltimore Onotn 
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FOOTBALL 
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Los AB^eies'Dodgeis tor the pur- 
pose rf grvjng - his uncoadi- 
aoaial rdeaseL • ■ . 


^ Dodgers must jay Goltz the 
> /A '®wimngSL5 inaHon cm Ms con- 

' 1 (7- Jam — for the -1 ORT-Rd-R'i seasan&. 


Dan Stan- 
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. CFL— Announced me reHromenL aftoettv* 
Am. 1 , of Gordon Watiwr, director of 
Int wnia flon ond modfa retoHew. 

National PeatbaBLooBM 
CLEVELAND BNOWttt— " Traded Lvto 

- Abodo. d o ton ew o and, to Oakland tor me 
Raiders' BtaMtonound Ptt In the 1W2 drefl. 
Traded Ores Pruitt, running buck, to the 
Oakland Raiders for future draw constoeroHans. 

DETROIT U OHS— Traded LuRter Bradey, 
defensive back, to Houston tor tire OUerf 1982 
■se ire n m round dra f t pfah- 

HEW ENGLAND PATRIOTS— TYoded Rod 
Shoate. nmhackor, to ditawo tor Km Beore" 
fHth-raund choice In next veaTs draft. 

NEW ORLEANS SAINTS— Traded Kieir nlnto 

Mttv, llHi and Wwauad 1982 drafl Plcki owlan. 
etobth-rounci H4«k they aeaulred Ir an S an 
Frandcco to Washindton tor nw Redskins 

fourth-round pMi next year. 

HOCKEY 

Hoftaaol HMtow Lbbvm 
MONTREAL CANADlENS— Stoned GW 

CartwnneBu.tMnler,toahre>-y«»rcBidract 


NHL Playoffs 

CONFERENCE FINALS 
. . (latoHnMl 

WALES CONFERENCE 
iLY.Utondera vs. Quebec 
Utoodari toad sartBe, Ml 
Apr.27—N.Y. Islanders 4. Quebec 1 ■ 

Apr. 29— Quebec at rcY.lstanders 
May 1 — N.Y. Wanders at Quebec 
M0V4 — N.Y. Islanders at QuoHC 
X-WV4 — Quebec at N.Y. Wanders 
x-May S— N,v. istondore at Quebec 
x-Moy 11 —Quebec at N.Y. istomtors 
CAMPBELL CONFERENCE 
Chl cubcvt. Vancouver 
Voncamrer toads series, 1-8} 
Apr. 27— Vancouver X Ch lasso 10 on 
Anr.29— Vancouver at Ctikamo 
A«y 1 — Chicago at Vancouver 

MOV4— Chloauoat Vancouver 

x^eav 4— Vancouver at Oilocuo 
xJAnvI— CWooBoat Voncouw 
Mtev 11 — Vancouver alCMatgo 
x-HoeceMory 


OaHvfe.Mnwaufcae.S; RjohnMXi. Minnesota. 5. 
Rant Batted in 

Hrbek, Minnesota, 20; OfllMfc Mlhrewkw, 18; 
Thernion, Oevekxxh 17; E. Muruy, BalHmaro, 
Ui Motor. Seattto, 1 ft ! 

PIlLiileii ( 2 Dcdstons) 

Hoyt ChfODoa. 44L iXBOi Zdhn. Calltooikii 34L 
MOO; F. Barnibtsr. Seattto 34L MOB; Caudill, 
Seattto Sft IjDOO; Aponte. Boston, ML MOD; 
Mretnn, New York. ML MOO; SrenJio*. 
California, Sft MOO; Win, CblKernlftML MOO; 
Mlthxn 3 .Mlnn 0 aota.Xft MU; Darwin. TmwfcX 
ftIJWL 


Dodgers Acquire Morales 

"Die Associated Press 

LOS ANGELES — The Los Ange- 
les Dodgers have traded minor 
league third baseman Leo Hernan- 
dez to the Baltimore Orioles for 
pinch-hitter Jose Morales. In his 
eight major league .season. 
Morales, 37, has 99 career pinch- 
hits as the tending active pinch- 
hitter in the major leagues. 
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which eoqmbtoly independe i ^ 
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S044. Teh 05ra/6251Z 
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RKapNon service, telex, iMnaBet- 
M antonoro service, veeurily. 
Privoto salon. 

Tab 359 67 97 
Telex 290 548F 

AGENCY 
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H roe duCcfisra, Paris 8th 
OPFBKYCU 

upurnnmds to ranter buy, famished 
or imfwnUiedL long or sfwrt torn. 

TEL 225 32 25 
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iwce. Preuaiq, 3— room flat 2 vreeb or more. 776 03 42. 
ifamfr/TWfeL 7fc IM CSnURY eiegart 100 sqjn. 
mek. USSBQ0 per F lODOO/noreh. TeL 544M 21. 


PAMS AREA PNFUKNTCTTyn 

WARAIfc Vary knuriaue renovated 4/S 
rooms, 135«ajn.Fa600,5636838. 


BHZA. BeouSM XVBh Century Molar- 
can rotate. 5 bedroom with private 
btohrooita. Large terrace with pan o- , 
Wfa vbvw overtaaldna the bay. WS 
Ml Bra 227. Herald Trfeao. Pedro ! 
Teoceaa B, Madrid 7d. 

LUXURY 2 BROOM vOq, pool, 
maid, predoner, panorama tea + 
nnuatam, gatt/tanns on domain. 

$ 2000/ iWjnJfLjuly/ Aua Sana do AL 
too 69, ARoq, AkredeTSpain 
WORLD CULSPAW42. BUAO 2 
bmv from Br^ah Mam hold rextenlial 
area Luarious fleft 4 bedrecatL Eng. 
fah tafctong guide vrilh car. Contact 
ft Mdkr, Leyma 1, Gueeho, Vamya 
LUXURY VttlA 10 RENT. BeaufrfaBy 
rumahed, in BJpwb tocafan. E25D nr 
vmefc^M ^G arlands. Son Vida. M- 

MADRRXWORUCUP. FuByfarabhed 


ratmcur.Fuftfanto 

noma Mown, June l 
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6AifinglonSL 
London SW1 
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yire a^rertramb to ra hJ ftig^Bm- 
many ww wp w 
pjy maid srevioe (Men, wrough FriJ 
Color TV. Phone far brochure fSl) 388 
1343 or write Prewtortiai fate 
^faujtid; 1 Uitoerety Sft Iradan 


SASSK tBSffi 
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« iuly. VSa fer 8 people. Mere »eo- dtort/tang term. Tot 5Q9332. 
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1IAA. 
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Observer 


Paging Kissinger 


By Russell Baker 

N EW YORK — Nobody knows 
how \q get on with it any- 
more. Henry Kissinger, for exam- 
ple. For years people have been 
calling Kissinger "brilliant," and 
maybe he is. but if so why does his 
latest book of memoirs run oq for 
1283 pages? 

If you're brilliant you ought to 
be able to get on ^ 
with it, shouldn't 
you? I don’t call PHy- r*' 

U83 pages get- fifijfer 1 j 

ting on with it, 0 k m 

especially since j 

Kissingers book flt £ 

covers only a p* ^ 

year and a half of f 

his career. His * J pT 

fim volume, cov- 

ering four years, Baker 

was just as long, 

and there are more years to come. 

Many more. 
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Nowadays though, people don’t 
apologize for being unable to turn 
themselves off. Inflicting tedium is 
the modern habit and. brilliant or 
not. Kissinger has been infected 
with iL Gibbon's "Decline and 
Fall of the Roman Empire" is my 
idea of a truly monumental book, 
a genuine soul crusher not to be 
undertaken until you have a year 
or two with nothing else to do. 
Checking my edition. I find that 
Gibbon covered more than 1.000 
years of territory' in 1.170 pages, or 
2 13 fewer pages than it takes Kiss- 
inger to cover a year and a half. 

I doubt there are a hundred peo- 
ple in the whole country rieht now 
who are reading "The Decline and 
Fall of the Roman Empire." and 
why should there be? There are 
only 24 hours in the day. Yet the 
book shops on Fifth Avenue are 
stocking the Kissinger memoir in 
warehouse tots, and it is selling by 
the ton. 

Are all these buyers really going 
to read it? 

The new idea is that if it doesn't 
take forever it can’t be much good. 
The old notion that brevity is the 
essence of wit has succumbed to 
the modem idea that tedium is the 
essence of quality. 

When television films a book it 
goes on and on until the audience 
is too groggy to beg for mercy. Not 
long ago we had the TV’ version of 
“Brides bead Revisited." a very 
good small book which could be 
read in two evenings. 

It’s the sort of book David O. 
Selznick used to condense into a 


two-hour movie, on the humane 
assumption that life was zoo short 
to expect audiences to spend two 
nights of iL in the Bijou watching a 
s mall show. On television it ran 12 
hours and was drawn out over 1 1 
weekly installments. 

If Selznick had produced “Cone 
With the Wind" at this pace, £ 0 U 
would have had to sit in the Bijou 
from the time Hitler invaded Po- 
land until the election of Lyndon 
Johnson to see it alL It was consid- 
ered remarkable that Selznick ac- 
tually let it run 3 hours and 45 
minutes, since few Americans were 
thoughr sufficiently torpid to 
spend that much of their lives on a 
single Him. 

You keep hearing how life is so 
much fuller and more complicated 
than it used to be and how nobody 
has enough time to keep up with it 
these days. If so, why do network 
news shows lake 30 minutes every 
night to broadcast a collection of 
headlines we could absorb by 
scanning a from page in 20 sec- 
onds? For the same reason Kiss- 
inger takes I.2S3 pages to deal 
with material Gibbon would have 
disposed of in three pages. Because 
nobody knows how to get on with 
it anymore, that’s why. 


One of the worst cases is Lhe gov- 
ernment's war division. Con you 
imagine any government of the 
present age getting itself in shape 
to win the Battle of Midway six 
months after Pearl Harbor and to 
land an army of invasion in North 
.Africa five months later? 

Nowadays, I suspect, we’d need 
at least a year just to decide how 
big a tax break to give corpora- 
tions for converting to ship and 
tank construction, and another 
five years to find out why the ships 
and tanks weren't quite ready yet. 

Meanwhile of course the govern- 
ment would be scolding the public 
for impatience, and reminding it 
that Rome was not built in a day, 
and telling it to remain hard-nosed 
toward the enemy, and show plen- 
ty of will, and be prepared for 
great tests of endurance. 

I think the Japanese would set 
up shop in Detroit 40 years ahead 
of schedule. I think when Kiss- 
inger took 1283 pages to Mitsu- 
bishi. Little & Brown, they would 
tell him, “Sorry, Professor, but we 
have never been interested in gas 
guzzlers." 

New York Tima Service 


By Meg Bortin 

Inunuaionai Herald Tribune 

P ARIS — In a few days "Raymond” will 
re-eater Fresnes prison in the suburbs 
of Paris, to retrace the steps that led him, 
as an intelligence operative for the Belgian 
underground during World War II. on 
multiple missions across Spain, France and 
Belgium. He headed a network of 1,750 
agents until his capture by the Nazis in 

"I was condemned to die five times,” 
said "Raymond,” who has since resumed 
his original identity as Gaston Vander- 
meerssdte. "This is my second life.” 

Today, Vandermeeirsscbe, is a successful 
scientist and businessman living in the 
United States who was appointed honor- 
ary French consul to Milwaukee last fall 
France awarded him two Croix de Guerre 
medals for his services during the war. 

He bears little resemblance to the shad- 
owy figure who scarify carried microfilms 
over the Pyrenees into Spain by night and 
made weekly runs north to the Dutch bor- 
der hidden under the backseat of a rickety 
PeugeoL 

His visit to Fresnes, where he was held 
by the Nazis, comes midway through a 
two-week odyssey that will lake him back 
to the desolate mountain wilderness near 
Andorra where he created a clandestine 
passage rente into Spain; to the fortress in 
Perpignan, near the Spanish border, where 
he was held for three weeks as the Nazis 
tried to establish he was "Raymond^ to 
the Rhone valley near Chalons-sur-Saone, 
where he first crossed into unoccupied 
France; to his home town of Ghent, where, 
just after the outbreak of war, he distribut- 
ed underground newspapers, and to 
Haaren, Holland, where be was reported to 
have been shot at dawn as one of 48 for- 
eign agents found guilty of espionage 
against Hitler's Germany. 

At Haaren on May 9, Vandermeerssche 
will be reunited at a ceremony with three 
dozen former agents; in the Hague on May 
10, a date that recurs in Vandermeerssche’s 
life, he wQI have an audience at Soestdyk 
Royal Palace with Prince Bernhard of the 
Netherlands. 

Interviewed by telephone at his home in 
a Milwaukee suburb last week, Vander- 
meerssche, a genial, resilient man of 60, 
said be was returning to Europe to recover 
long-forgotten details for a book he plans 
to write. 

"Before the war I had read a book about 
the Dame Birnnhn , an intelligence network 
that worked daring World War I. It left a 
mark on my souL 

"My memory is still sharp. In World 
War II, I was one of thousands. I owe it to 
all the other agents to tell this story." 

• 

1 0/1 A WHEN the war reached Belgi- 
i. yHv urn in 1940, Gaston Vandex- 
meenssefae was 19, a student of physics and 
mathematics at the University of Ghent 
The German invasion caught neutral Belgi- 
um unprepared, and on May 10, radio 
messages instructed all men between the 
ages of 16 and 45 to head to southern 


e Raymond’: Retracing 
His Wartime Spy Trail 


France to mobilize under lhe exiled Bel- 
gian command. 

Gaston and six friends used four bicy- 
cles to do the 800- mile journey south — 
three of them riding on the handlebars — 
among a crush of frantic, fleeing civilians. 
German planes strafed the refugees from 
overhead. 

“It was just a debacle,” he recalled. "We 
had no money, no food, nothing to drink." 
Finishing the journey as freeloaders on 
freight cars, the seven reached Toulouse, 
where they were sent to a commandeered 
castle at nearby Lisle Arne. 

Gaston was put in charge of a platoon of 
150 men. He also met the camp command- 
er’s daughter, VIolette, who became his 
wife after the war. 

A month and a half later, the Germans 
issued orders for all Belgian and Dutch na- 
tionals who had left their homes to return 
or face penalties against their families. 

“They organized trains to lake us back 
to the occupied zones. When we got there, 
the Germans received us very pleasantly, 
saying we would be better off with t h em . 
They had a good propaganda system, talk- 
ing of a new order, unifying the world — it 
sounded perfect.” 

When he resumed his university studies, 
Vandermeerssche found that "French was 
out, En glish was out and studying German 
was required." Jews were forced to wear 
yellow stars, and the First stories of depor- 
tation began filtering through. "We began 
thinking, where's our freedom?" 

He toyed with the idea of joining the 
underground but was afraid to mention it 
to his family or friends. Finally, he confid- 
ed in his mother, who provided cover for 
him when he went cut distributing copies 
of the clandestine newspaper Libre Bel- 
gique, stuffing them into mailboxes in defi- 
ance of the nighttime curfew. 

"We faced the death penalty if we were 
caught with the papers, which was a good 
thing because it strengthened our nerves 
for what came later," he said. 

By autumn of 1940, Vandenneexsscbe 
was weiring passage to England. He newer 
got there. In November, some students 
were arrested for distributing the papers. A 
comrade who escaped managed to notify 
Vandermeerssche’s mother of the impend- 
ing arrests. "I never said goodbye to my 
father or sister, I just left with a tooth- 
brush," be recalled. After hiding for sever- 
al days at the home of an elderly aunt, be 
crossed the French border in a truck; bid- 
den among rolls of textiles. 

He spent several months in the Tourco- 
mg-Roubaix region of northern France, 
working in a cafe and trying to find some- 
one to help him reach unoccupied France. 


With a small group, he finally crossed over 
through a wooded area near Chalons-sur- 
Saone, under Nazi gunfire. 

Reaching Toulouse, he was sheltered by 
the owners of the L’IsIe Arne castle. He 
made contact with the Belgian missio n — 
now cooperating no longer with Brussels, 
but with the free government m London. 
He was made a lieutenant, and was given 
his first mission: to find a route through 
the Pyrenees to the Belgian mission in Bar- 
celona. 

He had three weeks to learn Spanish be- 
fore crossing the border as a Spaniard with 
a fake safe-conduct pass. "I never bad a 
gun at that time," he recalled. "The princi- 
ple was, your weapon is your brain.” 

Under Ids first assumed name, Pierre 
Duval, he was part of an intelligence net- 
work that ran microfilms of military docu- 
ments from the northern occupied zones to 
the Belgian embassy in Barcelona for 
transport to London. He returned with 
funds and instructions for the network 
chiefs. 

After several months as a courier in the 
Pyrenees, Vandermeerssche, who had now 
adopted the alias Raymond, won his sec- 
ond mission from the Belgian central com- 
mand; to create lines of evacuation for 
couriers from various underground net- 
works throughout the occupied zones. 

• 

1 d A *2 BY MID- 1942, Raymond was 
1 picked by the Belgian Special 

Operations Executive at the request of 
Queen WQhetinina of the Netherlands, to 
reorganize Lhe splintered Dutch under- 
ground. 

He directed 1,750 agents in Holland, 
Belgium, France and Spain, in this net- 
work, codenamed WZM after the queen. In 
May, 1943, neighbors of a man who was 
hiding 'him denounced him to the Germans 
for trafficking in black market butter. The 
"butter" was In fact packages of microfilm 
that Raymond had been checking on the 
eve of hu first furlough to England in three 
years. Ambushed as he entered his safe 
house on May 10, 1943. be was not to see 
freedom again until the end of the war. 

The Germans had been seeking Ray- 
mond for some time, and at first were sure 
they had him. But Vandermeerssche suc- 
ceeded in concealing his identity through 
three days of beatings and interrogation, ' 
three weeks in the filthy fortress-prison at 
Perpignan and six vmvntha in j ail in 
Fresnes. There, his disguise was finally 
unveiled when a double agent who had 
known him in the WIM network, bat who 
also worked for the Gestapo, saw him in a 
prison hallway and identified him. 


"At that point I had no choice. I sat 
down with them, and said, ‘Okay, m tdl 
yon everything.' But really, I revealed 
nothing."' Using information he had been 
fed by competing German intelligence 
branches in their attempts to make irim 
tnllr he managed to convince his captors 
that he was disrfnring information about 
the Allied underground. 

They took him by train to Scheveningcn, 
Holland, where he was questioned for two 
nights, then taken to a top-security prison 
at Haaren. Several months later, Vander- 
meerssebe was brought to trial in a highly 
publicized proceeding with 84 other agents 
known as the "Nacfat and Nebei" (Night 
and Fog) prisoners. 

More than half of the group was con- 
demned to death, and newspapers carried 
reports that they had been shot at dawn. 
But the Germans, according to Vander- 
meerssche, did not want to Jail iuteHigec.cc 
chiefs whose knowledge might later prove 
useful 

A few weeks later, they were moved to 
Germany in trucks, first to Anrath, then to 
Luttringnausen prison in the Ruhr valley. 
For nearly a year, the region was pounded 
by Allied bombings every night. 

1 0/1 C IN MAY, 1945, on the eve of 
1 yHj the Allied liberation sweep, 
the German prison director at Luttringr- 
jbausen received orders from Berlin to km 
all the Night and Fog prisoners. Instead, 
the director drew up a list of German crim- 
inals, took them to the woods and used 
flamethrowers to reduce than to a pue of 
unidentifiable ashes. According to Vanaer- 
meerssche, “He knew we were spies; he did 
it to save iris own neck, when the Ames 
arrived." 

On May 10, 1945. the U^. Army liberat- 
ed the prison. "We were too weak to stand 
up. but we were alive,” said Vander- 
meerssche. He later discovered that be had 
been condemned to death five times by dif- 
ferent German military courts. 

Taken back to Belgium, reunited with 
his family a nd VIolette, be finished his mil- 
itary service before being named one of 
.three European representatives to tour the 
United States lecturing on his experiences 
to raise money for the World Students Ser- 
vice Fund. Vandermeerssche taught him- 
self E« eWah on the boat trip over and 
stayed seven months, speaking at universi- 
ties across the United States. 

The experience convinced him that he 
wanted to settle in the United States. He 
completed a doctorate in physics, married 
VIolette and moved across the Atlantic in 
1948. He has worked since then in the 
United States, France and Belgium as a 
physics professor, corporate scientist and 
now as head of his own consulting firm in 
Milwaukee. 

Vandermeerssche is still ft Belgian citi- 
zen, although at one time he contemplated 
U.S. nationality. "I consider myself a citi- 
zen of tbs world,” he added, "what counts 
is freedom, the human dement. I have 
risked my fife for this." 


PEOPLE: 

Stones to Mix Soccer 
With European Tour 

The Rolling Stones will make a 
nine-nation European tour that 
will include performances in Sbain 
during the world Cup soccer _ 
in June and early July. The tour 
will begin in Rot- 
terdam on June 
4, after which the 
group will play in 
Italy, Sweden, 

France, West 
Germany, Aus- 
tria, Britain. Ire- 
land and Spain. 

"We will be in 
Spain during the 
World Cup be- Jgqpy 
cause we must 
see some football” said .ringer.! 
Mick J agger. The Stones’ two Ikftt- j 
don dates, June 25 and 26, wilbbc ~ 
at the rarely used Wcmblejt soccer 
stadium, which can bold M0, 000 
people. '*■ 


More than 46,000 wdf-wuho?' 
waving small J ap anese- 'Jlagsv 
flocked, to the Imperial palace V; 
Tokyo Thursday to cdeteatriifc: 
SI st birthday of Emperor Hfrottio,- 
the world's longest rtigfci&g 
monarch. Appearing on. avextajda . 
with members of the imperidifaiilfc .. 
fly. the slight, silver-haired BEtngfe' 
to waved and said, "Thank yo&flav 

fA* Irtnyi n * am - . 


of you came today. I hope fcbntm* ; 
aed happiness for you alL" Hiro&- 
to became emperor on Christmas 
Day, 1926 at the age of 25 and was 
formally enthroned two yens tafc 
er. His 55-year reign is thelongrst 
in the history of the 2,600-yeaj:; 
Chrysanthemum Throne, and he is:' 
the only emperor to have reigned 
past the age of 80. ; * 


Cleo Laine and John Dankworth, 
currently finishing up an Austra- 
lian tour, will receive honorary do-- 
grees in music from Boston’s feerk- 
lee School of Music on May 15. 


Robert Bedford pleaded guilty, 
through a lawyer, to speedmjzjn 
Bedford. N.Y., and was fined S25. 
Rcdford had been on his way to 
see a man about a horse — be was 
visiting Paid Newman's horse farm 
in nearby North Salem, about 30 
miles from New York Qty. — 
when be was cited. 


AMERICA CALLING 


ANNOUNCEMENTS 


PNV66LS. Traveler*' mnagn Writer AA in Enofish daily, Pam. Tali 325. 
Bra 6261 Otynra«,WA98»Z USA. 76.(»y&5nB.90. 

ANNOUNCEMENTS RELIGIOUS SERVICES 


CLASSIFIED ADVERTISEMENTS 


SUBSCRIBE 
to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE. 

A* a now subscriber to the 
fater n ahond Harold Tribuna, 
you can saws up to 50% 
at the n ews stan d price, doparrfng 
on your country of randeno*. 

For data'll 

on this spaeal intixxfcietay rf»r, 
write to: 

BIT f -ft, - . -J, jl n rite.. ■■fcniiiT 

*11 awwHiWM i*p*ip**Hi 

III, Avono* ehorloa-doOou m 
92200 Na v W v - wit Steno. Franca. 
Or phono Par* >47-1 2-45 oof. 303. 

MAHAANDPAOHC 

contact our bool distributor on 

MmmBmmI HoroW TrAwno 
1101 Tiri Sens CoRonardcd BwBtSng 
24-34 Honnouy Rood 
HONGKONG 
Tolb MT 5-286734 


suascaacTO 
THE WALL STREET 
JOURNAL 

MTBINA710NAJ. ABt BHTK)N 

Rotes for UK. & Canftnontol Evroea: 

S235 1 Yoar 

$125.. 6 months 

$B5 4 mo i rf hi 

P cry ob la indoDors or oqwvalortin local 
wnancy. ] 

Dofrvarv by Jd Air Fmght from 
Now York ovary human day. I 

Sand ardor with p oy ma nt to J. Pcrfidny. 
THE WALL SWEET JOURNAL 
buamationd Pros* Centra 
76 Shoo Lana 
London E.C 4, England. 


| CB4THAL BAPTIST CHURCH. 13 r. du 
ViauxO^omfewr. Paris 6. Ma. St. &*■ 
pica. Sundoy worship In Endbh Vj 45 
om, Ra». A. S u wmaivJa 607 57 02- 


PERSONALS 

GEORGE HAMftTDFl protocol bock 
from mddo of Juno onwards- bnport- 
! ant. You know. No.? 551 45 611 in 

I Hamburg. Germany. 


MOVING 


INTERDEAN 

Who else for your 
next international move 

FOR A FRK ESTIMATE CALL 


MOVING 

UNITED VAN LINES 

1HE HtSNDLY MOVERS 
Hoot Inl w n o ti onal M ovtop 
15 bn PMSppa da Dangeau 
7WXXf GersaAtt 

TaL- (3) 950 77 44 - Tohto 686301 F 

142 YEARS OF 

bsl agl tl y, QmdRy 6 Sarvtea. 

Grospiron Inti Moving 

49 ruo d* In Fodonottav 73015 
Tab 734 02 66 or 734 74 82 (Franca). 


REAL ESTATE 
FOR SALE 

CSA GENERAL 

CALL COLLECT. Socura invastmant U-S. 
real estate. 70 acres fndtfdn tawf 
! land. 150 mi ko to NYC *225.000. 
Col Bonnet Jacobs at 20364*0121. 

OiJy Engfah jpakan. 

500-600 ACRES OF WOOKAND 
near Condort, Now I ta i ra hnw. Ap- 


REAL ESTATE 

FOR SALE 

tlSAKESIPENTIAl. 

Southern California 
Lake Arrowhead 


REAL ESTATE 
FOR SALE 

USA RESIDENTIAL 


souamsiBM 

rew HAMPSHIRE 
No SMo Income Or Saloa Tax 


REAL ESTATE 
FOR SALE 

DSAMESIPENT1AL 

Mountain Lake 
Florida 


REAL ESTATE 
FOR SALE 

nOSNOH PROVINCES 

MCE ABBEY OF ROSBAND. Wtfi 

das cp at iinl . very qua t with feeu- 
lout view ouor t«a 2 bodnoenns, dou- 
bia Swing, fifty oquntod Ukran, 2 
h ul l o . C Ujlxxw d v . drawing room. 

botcerww. 3 cafctA I ROropO 
Free inwu rf otel y due to deporlura- 
Gft 03)83 78 01. ICF.7BBdNopo. 
i loon Hi, Nice 06200. 


v™*-™- asststs teas jc^aartaaft 


tTont property with boot dock, lie how* 

front Los Angelas and Mm Springs- 1" 
m ou nta in, 3 Ml loscheni, 5 twfoom 




ta6n. USA Tel. 617-7337314. 

M SUNBELT USA 340 ACBE5 at 
Charlotte, North Carolina. S 2100 per 
ocra, Fmcncort 8%. Bo* 15464. Horrid 
Trinmo, 92521 NouHycedo*. Fnw*. 

USA RESIDENTIAL 


I wires, 6 bcuhj, 3 lake view doda^ Eng- 
fah pub. 3 fi m pfacas. elevator, dnmabc 
wtmjiio stained glass, hand carved 
mouUngs, beamed cnSngi, indoor spa 

$2 mtSon Brochure No. GR358 

RERNABO WEXUS ft ASSOC 


(from S 50.0001 
TtaMotoev REALTORS 
Bcw9SH, Gfcutn, hLH. 03448 
Telephone 603352^793 USA. 


magnificent 2-acra •state tatomas on 
H-room Sparash / Mmftorronean-ifyle 
residence enjoying sweeping Ida views 


REAL ESTATE bus view over SOW. 2 bodro«nt, dou- 

forsau: 

USA RESIDENTIAL ftS* hmdSa^v^due^o dworh 8£ 

SOUTHAMPTON NEW YORK. A £1 wak' 0 '" ^ “ N ° P °’ 
grand mormon swrourifed by 152.460 omf _ mgr rearf fin, 
sqft. (U164 hectares! of mmrioxed “5? iffi 


REAL ESTATE 
FOR SALE 


FOR MORE REAL EH ATE 
c p roRiwmesw 
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PARIS A SUBURBS 


residence enjoying iw eeginp ta mywwi NY H968 USATToIi5I6-283662Z „ 

orxi twro ced poa. HARTFORD, CONNSCTICIJT AREA- WHICH BWMA .(MC E ). Two 3- 


e to deporiwe- CASA VOGUE STYUE MM Mi 115 
F. 7B Ba Nopo- . sqjit. 3-room apartment, raaca A Kg to, 
oentamparary do ft ep. PiMshed, in 
1 MM. Owner Caws Vogws, Fab 82. Goat* room A 
ft mnar, 18th Spare room, i 180,00a (11 ®*3 0006 

levels, 2 towms, C OMBB E VO K RESDWnAk ratiiad 
cocnfbrts. 5 bed- ownnr saBs 108 sqjiv, 4 rooms suited 
ly garden; core- for artat, fbraign ddnrdei (bmp 
car garage. Pari*, daw. secure buddnaF864£0Q. 
n 555 05 79 or poaafafy furnWiad Tel. 33372 66 

4. AVI VICTOR HUGO tMk Owner 


BHN9.B4TERNAUGNALMOVES SOU1HAMPTOH N.Y, USA Lx* Angola, CaSf 90036 USA 

Snce 1 850. AJ Rossum 834 91 60 Pari " TeUpl 3) 4697^5. 

74 ACRE ESTATE 

CONTIBt TB. 281 IB 81 PARIS. Large biunocdate S ta t f ord white home 
|N»«t OPHAL Mr & Se a, to al oo un- ^ pooT>3hou^ guta house, PAJBS ONPARK AVHfl* - 70S 
mm. Ec o nomy ratefc Also Lug gage. chauffeur's axp tme n t and mrrtacri Exdusiva umfiOnd motor bedroom with 
BAGGAGE Sea/ Air Freight, romo- eottoge. Lend con be BubtSvedad. Asking fineptoco. Swing mom with jaeptooe, 
vab. TRAN5CAR, Peris. (1)5000304. S6JOOAXJO. sr^atee tSnir^ raom pit* 2 olW bed- 

- , _ roomv Mofywficeitf marbio eat^r laich- 

or , AT MaunceB. ^ 7Wo p qn * 


303 N. Orange Drive 
Lra Angela, CaSF90036 USA 
013)469^7375. 


AMSTERDAMi 
ATHENS, 
BARCHONAi 
BONN: 
BREMEN: 


PAH&I 

ROME* 

VIENNA? 

ZURlCHil 


444H.44 

894.76.11 
65X31.1 1 
65.09.57 

3T.0S.9I 

26934.00 

86.31.44 

^190,200! 

601108 

961.41.41 

6713430 

1413036 

738JXB8 

74235.1 1 
4753337 
95.5530 
3693040 


BAGGAGE Sea/ Air Freight, ramc 
vab. TRAN5CAR. Paris, fl) 500 03 04. 


REAL ESTATE 
FOR SALE 

USAGCTPEBAL 

LOUDOUN COUNTY 

VRHMN1ACATTU FARMS 

Adjoining Farm 197 ceres and 373 
acres may be purthmed separately, or 
at £70 acres. 10 minute* from commuter 


Cunningham 


(516) 283-1030 

88 Mom SI N Southampton, MY. 


iqum doing room plus 2 other bed- 
rooms. MogrSficei* marble eatii l*th- 
en. New Iliad's and bdh. Ther m opone 

21 2-FU-7030 OFHCE 
212-472-1786 HOME 



new york arr 

Central IVsdi Wee> al 65th St. 
COOCBtATlVE APAKTMB4T 

Light, air space and trees in the heart of 
M on hatt o n. Stunning views of Pork and 


Tavernier FL 33070. Tel 

rew YORK CITY, MANHATTAN. A 
very choice oporta e nl For lease or 
sate ah The Pork 900 Condominium, 


waterfront pacai mtaUitei 60 mdm to 
Toitpo. A variety of recreational plea- 
sures at noaby Lota Wctes eicklda 
swimmeig, booting and fishmgj BMo 

?415j000 Brochure #IKT359 

Sun Vdley, Idaho 

Private stunted in one of the most b- 
dusiwe and beautiful regkxa of world- 
renowned Sun Vtftey, a compeSna 
nine-room Cbntampanvy, seduded on 5 
wooded acres. Overlooking its own pri- 
vate frontage an Big Wood ISrar, this 
starring raiidance is des i gned to lata 
fift odrato ug n of its rustic nirrowiifings 
with wefts or alias, numerous ikySghti 
and spacious decks offering spectoaita 
river, mountain and forest views. Within 
dose p r oa dm ity so world deal sU aid 
recreation areas. 

1695,000 Brochure #HT 284)1 

Lake Tahoe, Nevada 


Luxurious home, lavishly 


room op se t m onli joined tog ether to 
form a 6-room, compriong 4 bed 


to inti Ciraort. Cdl or wrilei M. fctter- 
warih, Merrii Lyndi Reaby, T41 So. 
Man Si, West Hartford CT 06)17. 
Teh 203321-8100 or 203-23M768. 

MBHOD COUNTY, COfMCIlCUT 
ShoreSno properties, courtly homes, 
arty on* hour from NYC Pnutigiovt, 
secure ion s in ma tes with enmlteni I 
sdioob. Write or telex for infonnalion. , 
HOMBBOHS LBA. 280 Totaneta 
fid.. Dorian, Conne cticut 06820. Teh i 
20365S7274, Tbt 965872. 


roams, Sfliin roam, 3 brthraoms, tin- NEAR PARK MONSOUB* 70 MA. 
teg room ft WL 3 side ptmoromic apartment + brdamy, parking, csHar, 
riew. Very unigue loorttee, lap floor. 2/3 bedrooms, sun & cota. F 660,000. 
T#l.p3jMB5a) Teb 540 79 50 after 8 pm. . 

BUROtftftJY: Jpwnaksi lefts 18th centu- EXOP1MNAI NR81Y BOIS. 160 


Luxury 200 earn. N, lowly angled 
buftdteg. F27u0/)00, flew Ni, Herald 
Triune, 92521 Heft y C e rise. Frame 


**- 1 NEAR PARK MGNSOUH& 7D : 




ly 2 bedroom house, 3 firpbuM. Bec- 
tric becC, hfty kocher brth- 

room. *S7^6 oTBox 624. Herald Tri- 
bine. 92521 Neufty Cednx. France. 

EASTHGi fRANCE 1^000 sgm tend 
wfith building pauibXty. ExceBont in- 
vestment. Fra / Run. write: Ate. Mol 
lankSaBat, 36 rue de Sebncaort, 
25400 Au*court. Teh (81) 3460 23 


raapad. 


S^riS^WteJS: **W«Cpa MAMAXKH. Wle, 7 

ejjn. wn» nr. mem- room. 1 kvoa mum and mow* room. 


SPECTACULAR GWATHMY SCGEL 5M4T PAUL PE VWOf.h center of 
2500 srvft. apartment, New York City. vSiage, tarospnond old home to b. 
3 bedrooms. 3 baths, suntan king mnovoted, far pnyaWdamraeraal 


or private/oommerdo/ 
, 4 levels. 5 500,000. Tel 


an, 2 taae hde 
sunny 17? nun. 
pwtoert Aal, 2 la 




ptetetehtafahetofa^V 

dan. Payment in foreign oeraney arty. 
Pora 288 7 2 61 or Ate. Si m ewnet, 
1 Ave Ingn, 75 Old Paris. 


lecretaon areas. nanas 3 1 T45- Priodpak only. 212-7S2- DORDOGNE - Owner’s home, steeps 

5 695.000 Brochure #HT 284)1 4800 weekdays. Ba* 15481, Herald 4/5, new Scxiat. Tel: London foay} 

Tribumv 9252T Nouffly Cede*, France. 351 0273 or (everingi) 673 4366 

■ !.■ 1- N.Y.C U)W 60% daee to Csntta JO W IR-JN THE COTE D'AZUR to 

LaKe lanoo, nevaaa by owner ^oce% Mgh cfass hftd & operate t> dubJwuseL pool & 

A year-round residence cr vrxctioan low maintenqnai rt SOQ. One private vfcs. Pare J3] 071 329ft 

retreat, in ssdusive btana Viteg^ pro- 

'gE-zrfyfi smsra mrws 

vyormtK An authentic tribute to its on- "g. 5 ^' «rid 

Qrm. b foatunes hcmcLfoditenad wood- 

wort, decorative hSng, and lively orefo- T «LMrs Stewwt / Ifa-Aly 

tecturd detaitaQ. Superbly located, the r P 8 %®?^^Stou'fSfS n “ 1 - 000|I « fr-hold. 

rnddenoe enjoys private dub, mere- Mry Co, 3 W 57 &, NY NY 10019. „ _ 

attend and »6al taeSNes m wef as SIVCTAOULAR OCM9P - 10M Parb — ■ — 

complete grotmds mcwtanance end se- Awl, New Yorfo 2 bedraesrp, 2 1 bade, GKEEC 

curity. new tfle tacben, (firing. Light & airy, ~ 

5 675.000 Brochure 4AIKT11-02 sofa & secure. Owner seftng - SPETSAI BIANfe Ei 

$275,(X». AvaSaWe_ rinmerfateiy. asm roatera of ofue 

New Cc»He r New York coNMSTM.Swtafoyouiteda 

3H «W BWsrppratteg tpedmon plant- 


Around The Comer 
or Around The World 
CET1 MAKES 
THE BEST MOVES 

msterdem 1020)223202 


Diwelderf 

fvwsfcfwf 

Geneva 

Lausanne 


rtan, 50 mites wW of Wptten^on, 30 DAMB4, CONNECTICUT. Executive. Gty. European atmosphere. 4 bedrooms 
mites from Dufles Airport, m prune agrs- rypThorrenT + sde. neasa« 3 baths. 2 stories/ offices, sauna. 
taturd^We^upfo|J^oal- Ygrh&ty suburb. French & Ger- USS 1 Wnctods only. 

^ "tot spoken. /BKT75 BEAL E5TA7^ Ca> 212-873-2446. 

37cXK^T^20M»772.. 

EXCaiENToWNBl FtNANONG. - 

197 acrw- 5477^00 

Me International Business 

PO Bo* 546. Leesburg VA 25075 USA 

Tee 703*777-1250. 


YOUR ANCESTRY j MarseiSe 

Aik the tearing experts to trace Munich 
and compile your FAMILY HISTORY Parts 
or remarah your COAT OF ARMS. Prate , 

At credit cords accepted. Wrrte to AoMKfom 
Artvev ei netus, Northgala, Conraburv, 

Kent, UK. CT7 I BAHT7 t51 (0227) 62616 



ALLIED 

BKM&DBACK WORKSHOP US e»- „” J . _ 

VAN LINES 
INTERNATIONAL 

as migraines, headaches, high blood 

protore & hyper nefrniy wfl raceme THE CAREFUL MOVKS 

Box 625, Herald Tnbune 92S21 NteA- TdL343 i064 

Jycffdejf ffOfKm. 

^SSSSSSSl* GERMANY: 


210 5th Ave, Now York Oy 10010. 
SUHtOOATI ftWtoi^Stevtte iAmj~ 
CTny^pnipdiaB. 24 Horn. 202-789- 
0094. POB 1513. Wo*. DC 20013 


paved 
°pc« 1 .. 
and amenities. 

TIMBEMAND RWESTMEN1S 

Throughout Northeos*. .500 acres to 
4TOJ acres. Average price/ acre $250. , 
Protected return* 3 - T% above in flation. I 
BtceBani long term investment. 
Management sarytea available. 

1ANDVEST j 

Bos Telex: 940-536 or coO 617-723-1800 


N.Y. CITY -off Park Ave. 
Spectacular Townhouse ■ AAnt 
Suitable 1-Fanily or 2 Ditaenei 
fdus Ground floor Offices 
Begcnt Living &/or Ugh Income 
Defcvnrod VoeenL Owner Rnona ' ng 

FRBDRIC M. REH> 

A COMPANY, B«C 

Red Estate - InandtiSer - Gnmdstradc 


International Business Message Center 

ATTENTION BUSINESSMEN: Pabtuk your OMnw Manage in the the International 
Herald Tribrnn over a third of a million reader* worhhtide, mo a of wham ant In 
Mists and industry, will read your manage. Jut telex pi Peril 613595, before 
KhOO O-M. marine that tee can telex yon back and your menage will appear within 
4S hoar*. You trill be billed at US. S&45 or local equivalent per Uno. You matt 
include complete and verifiable billing addren. 


(wl A ttotod resktence or vaccftoon 

vxSng ipectaculcr views of Ldta Taboo 

10027. USA. Tdr 2)2- 

772-1063. work decorative Him, and lively arch»- 

j Sectoral detalng. Superbly located, the 
I re sid ence etioys private dub, rocre- 


SDVBMY HAMJIEY - DORSET 

situated in the Cranborne Chaw, 


Every hmdy nudum. 1) raws 

M*. Alan 

ufttera B £61X00 Far freehold. Tek 07255335. 


BARCaONA 

BoouriU oeftiftn l housa in the most 
oadudva area. 3 Roan, etewtwv 4 
urites, all comforts. 4500 m^dl, 1000 
■OJIL con to utded, forth*- aonarvehen 
permitted. Ideal for tap leraf eraaftwi 
Write: Bra 229, Herald Tribaw. 
Pedro TebmraS-d D, Modrid-20. 


complete grotmdi ntai tan anoe end sa- 
sS^/XIO Brochure 4JIHT11-02 


3H acres incorporating spadinan p lartt- 
mtft n atural rack outaopping* cmd ter- 
rooed Juptauus o w jdeis bordaring the 


ings wB ta sort meeting your require- 
nterts- Whader Rita Eraite. Booc 1)46, 
DA10EN, CT. 06820. 203655-1418. 


SPETSAI BLAND* Estate of 35X00 
square netars of ofwe frees, sumound. 
ad by the sea an rft sfora With vary 
large hRuriaus dona mmdoiL Morbie 
iniaiion. inpecccRile rispe. Guast 
house, deep vote dock, fatal privacy. 


MarbeRa Club. 300X00 .KJJB. vtat 
paved road, water, atertriate 0" rite 
Management an inran(rve tee rara- 
oble. Contact; Auodated HoktiVy 
5^. Romon Y Coed 1. Merbala (Mpfe- 


fraidun, 061 >-781006. Munidt 089- 4J0Prak Avenue 1212 836-2)50 
142244. DuseeWorf, 02102-45023/34. J New York, NT 10022 Telex, 427459 


New York, NT 1 0022 Telex, 427459 


PHOENIX ARIZONA 


BUSINESS 

OPPORTUNITIES 

INVESTING W THE 

COMMODITY 

BOOM 

WESCOTT 
mmtoooas 
THE PUUY-COVBH) 
DOTBraHlAL (COMMODITY) 
TRADING ACCOUNT 

EARNING 
FIXED INTBtEST 

While Provicfing Reasonable 
Profit Potentvd With a 
MmkmvnafRUi 


BUSINESS SERVICES 


BUSB«SSRnmJG8ICE 

WCMDWtX 

We offer a tingle nvm i n tem u tiond 
in f onuubon nrvtaB for afi your burinam 
requremerts. From supplyino meaning; 
fol credt reports to the anBeaion of 
your avetdue reoeriabfos. We supyriy 
me Fade on your acHupalilon rrrtomo- 
tronol pricing pekoes, at weH at provid- 
ing you wen sata opporturitias from 
raound the world. If requeued, we con 
advise on the Kale of pfay of your oon- 
trod negotiatmns oniteihera in lhe warid 

For * kTiqfli til 

England; (927q 20%. fx» 9258S9 
S w iSer tao d , (1) & 41 18 Tiu 59160 


Mite; 

mpnor, bull m the k*e 192ff» and man- SSnrSn^B™. tto vr mxm waterfront tacohorv Saflardy bvftt on 


Qd Spam. Teh 52/773212. Tetao 
house, deep water dock, fatal privacy. 77452 APXE E 
Write Herdd Tribune, ffodanrion O) COSIA DB. SOL - ESlEPONA. New 1 
Pmoarou 26, Athens. bedroom apartment on the beadi. FU- 

ftOMSSOS, SFORADB ISLANDS. ly furnshsi beautiful vtew of GftroL 


OFFICE SERVICES J« 0 . 00 a Ba, 279. Stowe, VT 05672 

story residence offers a spaooui 14- -.TTwyintine aims uaue 

room inferior accented by aacepribnal HOMk ntrtx. 

Full personal office faefties with service wwxJvrork, imported nwukfings, hard- Wmta Stanfa^ 
hnnactraeiy avcalable m fokwirig dtiec. wrxd Roors and firoplcwa tteoutitoUf. Vo»tV- S 66 3^0aTalr 41S 493j7B4. 

T dn, moitboa, typing, poiafeiing, inter- 6 fmnfl y bedroom rata letf-oartranad R HOC A TC MtajWIQt CT- Rf. 


waterfront facafton. Segciidy buRt on 
about 2 acres. Rraa. For rent oho May 
through November. Can oeeommo- 


date 0 or mare. Write; Herald Tribune UNIQUE 
(extension AJ, Pindarou 26, Athens. tourra* 


ly furnished, beauti fu l view of GS«4- 
tar, very farae private terrara r*m- 

fat! X Ntrw YorL HY. 
10028 USA. iS 212-737-4463. 


IBrtx. maubox, typma trraufaiine. rter- a raray Dearoam ran nm-orasranac «buwm« if- 

raatngb tetephona nw aa ga taken end itoff apartment pewofe nuirty ant- Srooks, 77 Arab A. Groemnch, Cl., I 

forwarded. pie aocommodrutons. Th« Kctenirvv es- 06830, USA. TELi 203 661 9030 ITAIV 

'WBTHIDAM wt*j ajso indudes a pool, pool house VOMGNT SPOT UVa RANCH, 2 


DON’T VGSR PAMS ALONE. Tata a 

S standard private guide wstfi era. 

AFOS 541 01 B9/SVS&75. 



vi tha Ui ■ 

I feu in fattest J OH-1204 


1 - 300 mm ^ 

Whenever you need 
a precision-turned part 
within these limits, 
telex no. 34145 
orcaU 065 231323 
at Sphinxworks in Solothurn. 
Switzerland. 

iaPHINX 

Precision you can count on. 


Earidanfid raid mttaJnd (oft m fastest 
growing area. Terms prayktna Mod 
passible capital appreciation, t & 2 
bedroom opratmerti-12X net tana. 
(Nbrntoffom Herrbf Development Ine. 
3300 North Crartcri Avenue 
iltotw - Arirona 
Trt (602)274 95 26. 

REFSIRBI FEES PAID 

You mn benefit front USA recession. 
Distress Mta ddcraafjy purchased at a 
fraction of value by frrfi sgeoefidng in 
overseas sofas. Cortot _ 

TAGGART Ca 
P.O.Bra«ei 

Newport Beach, Coif 92661 USA 


WESCOTT 
28 rue du Morass 
Genova, Switaortrata. Tafax 
27458 GffO. 


COMFUlBt POftTBAITS. Flirted an 
T-shirts, an cdhomh buriness that con 
earn you $6800 -SQOOO/month. Color, 
BA W rwteft used systems for mnwdr- 
ate delivery. $12300- $29,000. Kama 


CaAFO Si 541 01 69/5395575. 

EXRBKB) roprwantarion fa Erst 
Europe. Concoct R. Jartan^ Tela 

377*9 UX 

US. TAX RETURNS. I ntem olfo n rt (er. 
vice. Londari Teh (Oil 628 5838 or Ibu 
F/TAX 8953460 G. 

MlWIUdUl LADY / Pubfic Relations. 
Your assistani in Paris. Tel: 500 31 08. 


FINANCIAL 

INVESTMENTS 

ZUG a SWITZERLAND 


Executive Services Amsterdam, 
FOB 7B38S, 1007 KJ Amserdent, 
HoBancL Tek M2IV259892. TU: 142 

Pandu GmbH, Nausier Sir 26 
S0(X) 04^1 Germany. 
Tat (0} 27K7*W. Tic 8883373 

.HAMBURG 

Iniematioita Buriness Services 
Rotbenboumchouieea 137 
2000 Hranburo 13. 

Teh (0)40445454. Tbu 215153 


Your 

PBQONAUZH) PARIS OFFKZ 
Chomps 0y*s« Etota 

hftaraikgd oddraas, imaL 


rata alLwocrihar lenni* court. 

$650,000 Brochure MOT 

SISLTER ISLAND 
NEW YORK 

Hvdfing the scnhifticatgd ambfonoe of 


I the Hamptons, 


bland is opresri- 


Abo 

Atm i itt kig, i» ft legal cra kAa s ce . 
BORBOR-Tl roe Vernal. 75008 Paris. 
Tek 723 80 46 7lttd»602F 


” Fcv Your 

SALKMANAGHS 

needed u build a network of agorti Sww btraneramras. Meetags in 


to sell U5L red Mate fund ihraes. Zug. ra Lra^.Ptawi reply to 


Good pnxfacf A em oslenf commrafons, 
BCMTBcm 8350. London WGN3XX 


Bca 15481 -Harold Triune, 
92521 NouftyCudw. France 


BOOMING TEXAS REAL STATE 
Key oamm er rid Ioosbcm in San 
Arteriio Texas by owner. Tramendous 
opraeoohon potartiaL Writer 

EEVonftyt* 

American fooran lnt*L, 
Bohnofstr. 20, OiftOOl Zurich, Swii. 


HONG KONGv LIMITS CCMRANRS 

n o m in e e and trustee serriew, offshore OFFICE SERVICES 

trodng, finance, faveriment Contact: - ■ ■» — ■ 

Gmuxa jJd, 1629 Ocrar Cwtae, YOUR OFFICE IN PARIS: TELEX, 


Kowloon. Hong Kong. Tek 3-676650. 
Tofex. 64322 HH. TO- 


BohnoS^O^a-Wt. 

ip- - — IV - Turkish exporters and jmpraten in 

CHiTRALFU. ' toww^«tdbSlft^ < »d finonoe. &v 

fojriartd offices, 26WiR.ff-,o* hriek, gurias to Incomw S A / Genew. Tel: 
m cfa renoTKa hoa, 2 term heor. centra) fcz 9800*1 WoHd Trade Comer, 
dr. fully corprtod. Htrer y wim foeid- _ 

BUSINESS SERVICES 
SUN nr. TIMES, > 

WWW. Frt,9AM ■ Ur FOB 2, 1000 Sussds. IMgfam. 


rt^eeao. ANSWOTNC SBMCE, teoarary, 
«.««, 

in MMS Acn crcc Oiomoc-fivuH- 
«Nnmmtin 1957 ISJ- pravidmmS^^ 

I finonoe. &>■ tefax, meeting rooms. 5 R. oAxtais. 

Pori* Be. Tek fe9 4704 Ibu 642504 F. 
* ,C#0 * ar - LONDON BUSINESS ADDRESS/ 

PHONE/T&J3C EMouffat. Suite 66, 

[VICES 07 Regent St, Wl. T*b 439 7094. 


CANADWHSA nationwide offiam residence 
with rtl servieos. 24 hour*. Smt up. to to orioinc 
805t North America (nt 2007S9- fiorr erf a 

009A Bra 1513, Wadi. DC 20013 New fata 

anur« ma 

OFFICES FOR RENT *35cuooo 

20 MMS. WEST PARIS m grera tut- 
raunefings. 630 sqjn. office ar lobora* 
toy, woiWiqpi, o» 1000 sqja land p r „... 
+ 750 «A parking, 6 te l ephone *^®PP 
fine*. OAR} 090 83 93 Mafteffoe- 
fines), Franco. 

DIAMONDS mSSSS 

equally a 

DIAMONDS 

yaw best buy. 

(fired from Artwerp 
center of the (fiacnond world. 

Fufigucrayeok Otf* 

■ For free pricn fa write jL 


gkws resort communrfy. convenient to 
M ortw lt m . This irnp naw a Contempo- 
rary with a dramatic watehtower, ovar- 
loob panoramic views of Stidh's Coup. 
Secfaded on 116 craws, suparWy 
ksidEaped (tod trau p fo te wM« a 250- 
foat serviced dock. 

JOT.Q00 ffurrxsberi} 

Brochure #MT 1-118 

Bedford County 
Virginia 

Sequestered on 15 open acres in superb 
hurt country, this NaHcnaJ Umdmrafc 


years old. near taka, furnirfiod. cor. 
Seat heat sytiem. 807-334£34B. 


CAWAPA 

WEST CANADA. MAMTOBA. 182 
ha on Highway 4tl, only 50 km west 
of Wtaripeg. Grain farm vrith house, 
sdos & i m p fam a nt buftfings - owner 
wft lean for 5 yarns. Crai$600.000L 


mdonxi 26, Athens. towort far *ofa. Jet »t Fuarto BrtW. 

MarbeRa USSlSjXXX Write tS 

7 >.iy Bo*. 121, Nuawa Andrtuoa Malaga 

or Mfr 5281415ft from 58 pm. 

FOR SALE onriartwo- RONDA. MUTH SNUNb IAom faa 
C«m be converted irto with traftfcmrt framhoun. S75/W0- 


ter mfl which con be converted irto 
lovely courtry home in the heart of 
Tuscany. Pba Inti Airport 15 minute*. 
Lucca c an ter 8 minute*, Tir ana* 45 


Lucca c en ter 8 minute*, Tir ana* 45 
minutes, Mooide 18 nwuites. Bufidfag b 
135 stun, with 66, W0 turn, cl wood- 
ed land, US S5&0OO. Write to. Pietro 
Mkhofatti, via Srai Portoteona 35, I 


P.O. Brae 1102, Shfagte Springs. CA 
95682 USA. T*L |916| V7 im 


SVTTZE8LAN0 


A A L Ltd, B. Wennbera 809-167 L 
bard, Wmipeg, Canada R38 OVB. 


auurxwunwin 

PARIS A SUBURBS For sole to NorvSwia fa over 30 itajd! 

"" faduding VBars. Cram Mariana Tw- 

CLOSE - NBJUY redde nl i rt . hfigh mast & lugono. For dotais (4aaw eoo- 
dess 120 ioju. oportmert 30 jqjn Kd hBary Scrtf, 422 Upper ftefuto* 
baloomes 4 48 sqjn roof twrace + Rd. West. London 5W14- Tefe 
gtoJit. reception, fyfiy aqu^ped London 01 876 6555. Tetac 934384.' 


Wdwn, 3 bertoonq. twin goraae, i 
tor. Tet 747 61 86 ofto 8 mn 


NEAR SEA, VILLAGE HOUSES, vffle*. MAURICE BAIBBl 297 sqjn mar- 


land. From 
IA LTD, 2 1 
Tet mu. 


15000. THEOMAR. 
i, LimaaoL Cyprus. 


residence daring to 1780, was restored 
to oridnd porfodion under tta tfirac- 
(ion of a noted a rc h itec t ural hstorian. 
New interior systems raid oaweniana*. 
assure modern uu mfort. 

$350000 Brochure *WT2-46 


Washington 
Rappahannock County 
Virginia 

Nestled in Virginia' * beautiful Blue Edge 
Mountains, a 450-arae cattle form, 
equrtly adaptable as horse form. De- 
pendendro indude a grodeto Wctorixm- 
styfa r eiicjence; two guest house*, mono- 
gets ruddera, and born / storage 

fWxjXX) Brochure #IW 253 


FRENCH PROVINCES 

COTE D’AZUR 

CANNES PB4THOUSE 
Nera Port & Festival BuBdfag. 
P a nora m ic Sea View. 

125 sort, flat +■ IfiOsam Terrace. 
Prioi:F2JM0®0 
CANNES OUfONE 
PrataroraiK Sea View 
Luxurious 3 Rooms + Terrace + fW. 
PtkwFUOOJXX) 

CAPMES TfGH CLASS 5 ROOMS 

n 5oo View, 145 sgju. 

ice: F 1250000 
Grade AUCEWMQumt 
12 Quai a Piarre, Cannes 
Tel, fMJ 38 09 W 


lop_kinq Bois da Boulogne. 
SFf 1^00,000. Booutiful reception and 
Bray. 4 bertoams. Vary sunny. 
Prindg* orty. Japy Fra*. Tftra, 

NBRU.Y 10 MMS ROM Ompe 
Bysecs, splentfid town house with pri- 
vate gndcri. Bpourifui recaption, 6 
bedroomj, 5 both*, 3 maid* reams + 
goraga^Rnrfarf concfitien. COTAG, 




87 Regent St^Wl.TeL 439 7094. , ■ 

YOUR OFFICE M ZURIOL Ftft service . J f5- Pian ^ i P^ 1 

dnM/hlB ate. Mranrt Ltd_ P.O_ 6tnr HBOT Of «* Antwerp Granorta industry. , 


Esxfa&hed 1928 

Pefi kurau t riirt 62, B-2000 Antwerp 


SOTHEBY’S 

Intamotionol Realty 

980 Madbon Avenue, New York 10021. 
Tel. 2T 2/472-3465. Tetac 232641 


CANNES, FRANCE 

GO NOT MBS A REAL BARGAM 
Ooee to Caritoa Hotel ft iMdi 

OuWravfirig 2-raom epartoien) in mod- 
ern braking, faring soirtK, entirely fitted 
and hwjriously furn is hed. 51 Kyn. ■+■ 
15 sqjD. bakony, garage. Price, 
F900JMO. fief. l?40.A&§y- 

XJWTAYlORSJk. 

55 fa Cratoette 
06400 CANNES 

Tab {93} 38 0044- Telex 47D92 1 F 


ALFA ROMEO Limoiuuic 


PAGES 19 & 16 
FOR MORE 
CLASSIFIEDS 


SPECIAL OFTER 

BRAND NEW CARS 
IN STOCK 

** ONLY SA35D ** 

RIO 2300 four-door, bead 


r«ta front and back, 132 HP, top speed 175 Km/h. 5-speed 
UansmUsioo, adjn^ablc steering wfaeeL rear defrw** r » 
tachometer, undercoating. No US. Specs. 

Normal Price SW00. Now Only *4,350. 

To order lax- free. 

OHLSEN + LUCK 

DoeMuhtidier Lftfidgiraue 90, 0900 Hddclberp 
West Germany. TeL: (06221) 4 6044- 


4 


1 



